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Public Sales. 


T THE LONDON COMMERCIAL 


c Sale Rooms, on THURSDAY, February 21, 
t HALF-PAST TEN, 
HIDES .... 500 China Buffalo 
1,200 Salted Cape 
64 Salted West India 
7,000 Dry and Drysalted Cape 
5,000 Dry Mombassa 
$,000 Drysalted East India 
( THURSDAY, February 
TWO, 
HIDES ° 750 Tanned East India 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 


21, at HALF-PAST 


T THE LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, February 14, 
at HALF-PAST TEN precisely, 
HORNS .... 48,418 East India Deer 

24,085 West India Ox and Cow 
338,212 East India Buffalo 
HORN TIPS 289 Bags East India 
CULVERWELL, BROOKS, and CO., Brokers, 
59 and 60 Mark lane, E.C. 


T THE LONDON COMMERCIAL 
i Sale Rooms, on THURSDAY, February 14, 
HALF-PAST TEN precisely, 
HORNS 14,219 East India Deer 
57,625 East India Buffalo 
DYSTER, NALDFER, and CO., Brokers, 
§ Crosby square, 





THE SOUTH STAFFORDSHIRE 
MOND GAS (POWER & HEATING) 
COMPANY. 


‘tice is hereby given that the SEVENTEENTH 
ORDINARY MEETING of the shareholders of the 
ve Company will be held at the works of the 
( pany, Dudley Port, Tipton, on TUESDAY, the 
day of February, 1918, at 2.45 p.m., for the 
pose of 
Receiving the Statement of Accounts and the 
Repor's of the Directors and Auditors. 
Declaring a Dividend on Preference Shares 
for year ended 3lst December 1916. 
Electing Directors. 
Fixing the remuneration of Auditors for the 
past year 
~Klecting Auditors. 
Transacting such other business as it is com- 
petent for an Ordinary Meeting to transact. 
he Transfer Books will be closed from the 13th 
the 26th instant, both days inclusive. By order 
the Board. 
WILLIAM H. 
Dudley Port, Tipton. 
5th February, 1918 


CARDER, Secretary, 


THE BANK OF BRITISH NORTH 


AMERICA. 


Incorporated by Royal Charter. 


The Directors of the Bank of British North 
erica do hereby give notice that the YEARLY 
GENERAL MEETING of Proprietors will be held, 
rsuant to the Deed of Settlement, on TUESDAY, 
th March next, at the Office of the Corporation, 


. 5 Gracechurch street, London, E.C.3, at 12 
lock noon precisely, when the election of 
rectors in the room of those going out by the 


provisions of the Deed will take place. 
Messrs N. E. Waterhouse and F 58, Price offer 


themselves for re-election as Auditors. 
JACKSON DODDS, Secretary. 
5 Gracechurch street, 
London, E.C.3. 
5th February, 1918, 


The LIST for CASH applications 







demption, 





ABRIDGED PROSPECTUS 

will be CLOSED 
on MONDAY, the lith February, 1918, and for 
CONVERSION applications on WEDNESDAY, 
the 20th February, 1918. 


New South WalesGovernment 


93° Conversion Loan, 1922-1932. 


Offer of Conversion to Holders of £12,648,477 
New South Wales Government 3 Inscribed 
Stock maturing lst September, 1918. 

PRICE £100 PER CENT. 
Interest payable lst May and Ist November. 
Six months’ Interest payable lst November, 1918 


Principal repayable 
1932, ernment 
in whole 
Ist November, 1922, 


Ist November, 
having the option of re 
or in part, at par, on or ¢ 
on giving three months’ notice. 


at par on the 
the Gov 





The Government of New South Wales will comply 
with the requirements of the Colonial Stock Act, 
1900, in order that Trustees may invest in this 
Inscribed Stock subject to the restrictions set forth 
in the Trustee Act, 1893. 





The London County and Westminster Bank 
Limited notifies that the Government of New 
South Wales offers to the holders of £12,648,477 
New South Wales Government 34 per cent. 
Inscribed Stock due Ist Septen ber, ‘1918 (ex the 
dividend due lst March, 1918), conversion, in whole 
or in part, into an equal amount ot New South 
Wales Government 5% per cent. Inscribed Stock, 
1922-1932, on the following terms :— 

Holders to receive an immediate cash payment 
of 7s. per cent. tax), being the cifference 
between £1 15s., the interest on the 34 per cent. 
Stock, and £1 8s , the interest on the insta]ments, 
to lst September, 1918. A full six months’ interest 
will be payable on lst November, 1918 

Holders of the 35 per cent. Stock exercising the 








(less 


option to convert will receive preferential allot 
ment, and must lodge the prescribed form of 
assent with the Bank of England, b.C.2. 

The Trcasury has been consulted under the 
notification of the 18th January, 1915, and raises 
no objection to the Issue 

New South Wales Debentures and Stock domiciled 
in London are not, and will not be, subjeet to 
Income Tax in New South Wales, or to death 
duties in that State. 

The Stock w ll be inscribed in accordance wit! 


the provisions of the ‘‘Colonial Stock Act, 1877,” 
40 and 41 Vict., cap. 59, in the books to be kept 
by the London County and Westminster Kank 
Limited, Lothbury, and will be transferable at that 
Bank free of stamp duty. Interest thereon will be 
payable by Dividend Warrants, which will be 
transmitted by post at the Stockholder’s risk. 

The London County and Westminster Bank 
Limited is authorised to offer for subscription in 
cash, New South Wales Government 5} per cent 
Debentures, 1922-1932 (convertible into Inscribed 


Stock at any time up to 25th June, 1918) to an 
amount not exceeding the total of the 34 per cent. 
Loan, 1918, including fhe Stock converted, at £100 


per cent., payable as follows: 
£5 per cent. on application. 
£95 - 10th June, 1918. 


£100 


—— 

The Debentures, which will be issued in denomi- 
nations of £100, £500 and £1,000, will be payable to 
Bearer, and the Interest thereon will be paid half- 
yearly at the London County and Westminster 
Bank Limited, 41 Lothbury, E.C.2, by Coupons due 
lst May and lst November. 

the revenues of the State of New South Wales 
alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Fund of 
the United Kingdom and the Commissioners of His 
Majesty’s Treasury are not directly or indirectly 
liable or responsible for the payment of the Stoc! 
or of the Dividends thereon, or for any matte: 
relating thereto.—40 and 41 Vict., cap. 59, see. 19. 

Cash applications on the form prescribed will be 
received at the London County and Westminster 
Bank, Limited, Lothbury, and must be for multiples 
of £100, and be accompanied by a deposit of £5 per 
cent. on the nominal amount applied for. 

Payment in full may be made on the 27th 
February, 1918, or on any subsequent day under 
discount at the rate of 4 per cent. per annum. 


| 
| 
| 


No. 8,885 

0. 3,885. 
Scrip Certificates to Bearer in respect of Cash 

applications may be obtained on or after 18th 


March, 1918; a Conpon for six months’ interest 
payable lst Novembe 1918, will be attached 
thereto. ‘The Certificates when fully paid will be 
exchangeable for the definite Bonds when received 
from the State, or they may be converted into 
Inscribed Steck without charge on or before the 
25th June, 1918, in which case the Coupon must be 
surrendered, and the amount will be paid by 
Dividend Warrant. 

Due notice will be given when the Debentt res 
are ready for delivery. 

Full prospectuses can be obtained at the London 
County and Westminster Bank Limited, 41 
Lothbury, F.C. 2, 21 Lombard Street, E.C, 3, or at 
any of the Branches of the Bank; at the Ulster 
Bank Limited, Belfast, and Branches of that Bank, 
and of Messrs. R. Nivison & Co., Bank Buildings, 


Princes Street, E.C.2. 
Forms for conversion can be obtained at the 
Bank of England, E.C 2. 
London County and Westminster Bank Limited, 
Head Office, 
41, Lothbury, London, E.C. 2 
2nd February, 1918. 
rHIS FORM MAY BE USED 
eee J.3. 
FORM OF APPLICATION 
FOR 
New South Wales Government 5/°., Deben- 


tures, 1922-1932. 


Convertible into 5% per Cent. Inscribed Stock at any 
time up to the 25th June, 1918, without charge. 


To the London County and Westminster Bank 
Limited. 

Gentlemen, I/We hereby apply for & 
sa . . ff the New South Wales 
Government 5} per Cent. Loan, 1922-1932, aceord- 
ing to the Prospectus of the 2nd February 1918, 
and undertake to pay £100 for every £100 of 
Debentures, and to accept the same or any less 
amount that may be allotted to me us, and to pay 
for the same in conformity with the terms of the 
said Prospectus. 

I/We enclose the required dey sitofs 
being £5 per cent. on the nominal amount applied 


—_——— + 
lor. 


NAME. 
(Mr., Mrs. or Miss 


ADDRES 


Applications must be for multi 
ind must ynpanied by 





be acc 


Deposit thereon. 


TO HIGH-CLASS RUBBER, MINING 
AND SIMILAR UNDERTAKINGS. | 


Large and important English limited company | 
having extremely well-situated and commodious | 
offices in the City of London, with qualified secre- 
tary and highly-trained and efficient staff, is pre 
pared, owing to conditions arising from the war, to 
offer accommodation, management and secretarial 
and clerical facilities to one or two high-class 
undertakings, atan inclusive fee. Enquiries treated 
in the strictest confidence 

Write in the first instance to T. R., Box 984, e/< 
Jupps, 97 Gresham street, k..C. 2. 


CANADIAN PACIFIC 
COMPANY. 


RAILWAY | 





DIVIDEND NOTICE, 


At a meeting of the Board of Directors cf the 
Canadian Pacific Railway Company held to-day, the 
following DIVIDENDS were DECLARED 

On the Preference Stock, Two per Cent. for the 
half-year ended 3lst December last; and 
the Common Stock, Two and One-half pe 
Cent. for the quarter ended 3lst December 
last, being at the rate of seven per Cent. per 
annum from Revenue, and Three per Cent, 


Or 


| 
| 





per annum from Special Income Account; 
both Dividends payable on the lst April next, to 
Shareholders of record at 3 p.m. on the lst March 
next.— By order of the Board, 
E. ALEXANDER, Secretary. 
Montreal, February 4th, 1918. 
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ii 
Insurance. CANADA. 
DON’T CASH YOUR VICTORY THE DOMINION B A NK 
spo eet will double your Head Office, TORONTO. . 
tiie aasilwae Total Assets $97,061,000. 
Write for partioujars to as: [R EDMUND B. OSLER, President 
Holborn Bars, E.C.1, or to any of ! ' 


( RBOGERI VJ 


its Agents. po 


REFUGE ASSURANCE company || LONDON BRANCH - 73 CORNHILL, E.C.3. 
Chief Office: Oxford St, Manchester. J. HAYDN HORSEY, Manager. 


Paemivm Income Excesps £4,100,000, 


Dealers in Canadian and American Exchange. General Banking business transacted. 
Information furnished regarding Canadian matters. 








Forvs Exceeyn £13,500,000. 















LLOYDS BANK 
(Ss, LIMITED. 
fal "eo ae 


Ny SY 71, LOMBARD STREET, E.C. 3. 
DIRECTORS. _ - 


Chairman: Sir RICHARD V. VASSAR-SMITH, Bart 
Deputy-Chairman: J. W. BEAUMONT PEASE. 


Coames Parp Excerpy £24,000,000. 








Life Assurance at Minimum Rates. | 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 


For particulars address the 


GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10,500,000 













THE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, 


Transacts all classes of Fire and Accident Business 





= ° CHARLES E. BARNETT. CAPT. GEORGE LLOYD, C.LE., D.S.O., M.P. 
Shipping HENRY BELL. HOWARD LLOYD. 
° HON. ROBERT H. BRAND, C.MG. | CAPT. REGINALD K. MORCOM. 


JOHN H. CLAYTON. | PHILIP E. NOBLE. 


AUSTRALIA WILFRED S. DE WiNTON | ARTHUR E. PATTINSON. 
BY THR MAJOR JAMES W. GARTON. ARTHUR F. PEASE. 
AUSTIN E. HARRIS. OSWALD SANDERSON. 
ORIENT LINE. SIR HENRY H. A. HOARE, Bart. ANDREW WEIR. 
Through bookings to . ARTHUR KENRICK GEORGE D. WHATMAN. 
NEW ZEALAND ond TASMANIA. SIR H. SEYMOUR KING, K.C.LE ROBERT WOODWARD. 


aloon tickets interchangeable with P, and O, Line, 





Managers 
F. GREEN & Co., 
ANDERSON, ANDERSON & Co, 
For passage apply latter firm, 5 Fenchurch avenue 
London, E.C, 3, or 28 Cockspur street, 8.W. 1, 


CAPITAL SUBSCRIBED £31,304,200 
CAPITAL PAID UP_ .- 5,008,672 
RESERVE FUND -_ - 4,000,000 
DEPOSITS, &c. (Dec.,1917) 174,697,945 
ADVANCES, &c. do. 61,466,709 


THE JOINT-STOCK COMPANY 
* PETROBUR.” 


! 





THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 


FRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LTD. 
HEAD OFFICE: 60, LOMBARD ST., LONDON, E.C. 3 (Temporary Address). 
OFFICES in FRANCE: 


Telephone: Gerrard 2110. Established 1843. PARIS (3, Place de l'Opéra), BIARRITZ, BORDEAUX, HAVRE and NICE. 








The WORKS and LIFE of WALTER BAGEHOT 


SCALE OF CHARGES FOR ADVERTIGING. 





COMPANY PROSPECTUSES AND NEW 
} ISSUES OF STOCK, £ed 


Contes ‘ ; ; ( 

| Che Economist. 
| 
| 





Page facing a whole page of matter 35 0 0 
Back Page <* — oe oo ot 10 C as 
Ordinary Page + ee ee 265 0 Eprrep sy Mrs. RUSSELL BARRINGTON. 
Half Page 0 oe _ » 6H @ 
FINANCIAL & GENERAL, 
oe ee whole pageof matter 30 0 0 10 Vols. (Works 9 Vol Life 1 Vol.), 8vo. £3 15s net The ‘‘ Works”’ only will als 
Sac ae > -* o° Z 0 ¢ . : 2 ° ’ , 
Ordinary Page ae ea . 2100 I ipphea £35 7s 6d net. P) spectus Sent on A} plication, 
| Half Page ; o» pe - BR OC 
Third Page ee ee ee oe 710 0 
Quarter Page .. < _ oo 66 @ . 
Under Matter (Special Position) * * Th | if f W | B h 
be , e Lite of Waiter bagehot. 
DISCOUNTS FOR SERIES. ae : : \\ 
13 Insertions .. Less 5 percent By ] Sister-in-Law (M RUSSELL BARRINGTON). With Portraits and other 
26 a poke 10 Illustrations. (In the Original Binding.) 8vo. 12s 6d net. (1914.) 
52 je os a 5 
Orricrs 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 





3, ARUNDEL STREET, STRAND, LONDON, W.C. 2. 


- ' 
on a on es mons —_ aE 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £24,000,000, 


Chairman: 


The Hon. N. GHARLES ROTHSCHILD. 
The operations of the Company embrace all branches of Insurance. 
Full information respecting 


ESTATE | DUTY 
an 


CuiLpRen’s EpucaTionaL 
POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 





transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


| CAPITAL AND SURPLUS: 


1/1, 1915 Kr. 19 300 000 
1/1, 1916 Kr. 23 600 000 
1/9, 1917... si .. Kr. 53 950 000 


CREDITO ITALIANO. 


Capital Fully Paid and Reserve, Lire 115,000,000 
Head Oifice of the Bank: MILAN. 


The Banl 
I lorence 











has Branches at Genoa, Rome, Turin, 
Catania, Bari, and 
towns 


Napl 
numerous other impcrtant 


in Italy. 


22 ABCHURCH LANE, E.C.4. 


; {(D. A 
Manage rs ip 


London Branch: 


HORNER 
N. SCHILLER 


Sub-Manager: P. ASHER 
Director Residing in London: GrorGcre M 
Transacts a general Foreign Banking Business, hav 
correspondents in all European Countries, and is special 


prepared to grant facilities for the de 
between the British Empire and Ital Correspondent « 
the Royal Italian Treasury. 


Telegrams 


** Italocredi, Cannon, London.’ 


Telepitone : 7502-7 50 
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THE MONEY MARKET. 


\rrER being fairly plentiful, money became rathet 
scarcer as the week went d ve erday \ ery 
} 
much wa! ted up to . per - \ IC tO 
the rapid collection of income ‘ Sup Phe 
dis | n showed brme tenade ( 
) i 
Busu I t € ere Wa 
nothing in the outlook to encourage enterprise in either 
~Y < 


direction. 


Rue de la Gare, 14. 
Journal of Commerce, 32 Broadway. 


Messrs Brentano’s, 37 
New York: 
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. aero ae "s A SUMMARY OF WAR-TIME FINANCE, 
ne al ode ed S eke onal ee Avcust 1, 1914, to Marcu 31, 1915. 


2 


+e. ta eae + 


: : Increase in Ex- Net borrowings.. 404,991,800 
my 7 , : cheq'r balances 78,390,564 


1 ie cu O Ol urrency notes expanded by 








| Z 1,5 a » LO ee 370,000, t he h oh¢ SI point vet Total eee. eeeees 576,750,544 576,750,544 
rea d Government securities in th redemptio1 Frnanciat Year, 1915-16, 
ACCO I ere £.1,003,200 higher, and the balance at the £ £ 
Bank of England increased by £622.400 | Total spent...... 1,559,158,377 Raisedbyrevenue 336,766,824 
- ee ae See Decrease in Ex- Net borrowings... 1,164,515,607 
* * * x cheq'r balances 57,875,946 


call 2nd amounted | mote) ......0006 1,501,982,431 1,501,282,431 


423,015,200, tO Which propertv and incom -tax COn- | 


7 


RR 
4 


iO 


| : : £ z 
A: = YOO, 001 Ot y },O00. Total spent...... 498,359,980 | Raised by revenue 171,758,744 






















































te o Frnanciat Year, 1916-17 
. i; ' uted £, 10,007 ,O », excess profits duti S £5,024 O £ £ 
| rr a a acc | : 
and ustoms and Kxecise 4,1,441,000. Other receipts | Total spent...... 2,198,112,710 Raised by revenue 573,427,582 
were £,1 30,036, 200, the sale of Treasury bills prov iding | Increase in Ex- Net borrowings.. 1,625,545,981 
#,54,828,000, temporary advances £16,000,000, at d | cheq’r balances 860,853 
the sale of National War Bonds #2 x . *s 
nag onal War Bonds £ 23,292,000. — Ex | otal ........66  2,198,973,563 2,198,973,563 
penditure was #.53,315,500, and ‘* Othe: Issues ab . , 
fs se res FinanciaL YEAR, 1917-18 (to date), APRIL 1 to 'esRuaRy 2, 1918. | 
sorped #4, 101,040,700. Treasury bills were repaid To! £ . £ 
yd 943,000, n¢ king a net reduction of 4 12,354,001 otal spent...... 2,258,382,274 Raised byrevenue 506,235,708 | 
on the week, while temporary advances for £,1,000,000 | Decrease in Ex- Net borrowings.. 1,740,907,015 
were repaid. Thus the Government spent over £53! cheq'r balances 11,239,551 
millions, to meet which revenu roduced nearly £4.24 1, ceeracuae a aie 
1 ae ae oe nimi er wee de. Total .......... 2,247,142,723 2,247,142,723 
nillions, and £,25 millions ere borrowed, lea ng the = . 
Exchequer balan Sl l will; 1 ; Granp Totar—Avaust l, 1914, to F vny 2, 1918 
xcheque bala Cs about ¥ nillion lower. £ £ 
* * * “ Total spent...... 6,514,013,341 Raised by revenue 1,588 188,858 
The foreign exchange markets have not been pat Increase in Ex- Net borrowings.. 4,935,960,405 | 
. 4 otis e eee ce oe “ee a eee cheq’r balances 10,135,920 
ti ularly cheerful this week, and the tendency of rates Grand total since 
to swing backwards and forwards has made operators beginning of the —_—— ——— | 
: doubly cautious. Sterling on several neutral centres is ae 6,524,149,261 6,524,149,261 | 
; in less demand, and prices have drooped; Holland, The expenditure includes loans to Allies and| 
Switzerland, Spain, and Scandinavia are all offering | Dominions, which the Chancellor of the Exchequer | 
less for sight drafts drawn on London. The Amsterdam | stated in his Vote of Credit speech on October 30, 1917, | 
quotation is 10 fl 73c, with more sellers than buvers of | to amount to £1,260,000,000, made up as below :— 

. ws : - ~ ’ ‘ 
sterling, and the Madrid rate is weak at 19 p 6sc. On Advances Advances Advances Total ATORANS |b 
i the other hand, the Paris exchange has moved adversely) Aug. 1, 1914, During April1, 1917, from August 1, 
: to France, and exchange is back to 27] 1 Ox for cheques to Financial to 1914, to Sep. 

Of R : | Se ; ; Mar. 31, 1916. Year 1916-17. Sep. 29, 1917. 29, 1917. 1 
f Kussian business there is none, and though we heat t 5 E ey 
f transactions inr le 1 1 oy } ; Te | 
f tr an action in roubk notes all over the East and in Dominions 88,000,000 54.000.000 18,000,000 160,000,000 
\merica there is nothing doing in London, and the | allies ....| 288,000,000 540,000,C00 272,000,000 1,100,000,000_ | 
datenerrs a oe : re — ‘ trate , = ae E 
Petrograd rouble rate remains unaltered at 360-370 for | Total ..| 376,000,000 594,000,000 290,000,000 1,260,000,000 | 
seat the amount of Italian curren y on over tor 4 For the financial year 1917-18, Loans to Allies and Dominions | 
hovers between 40 lires 80-go0c, and Milan operators find | have been estimated to amount to £400,000,000. 
it difficult to do better for sight drafts on London. The The following table shows the growth in the National | 
Hongk n@ and Shanghai telegraphi ransfer quota- | Debt during the war period, and the means by which 
} tions have turned slightly against London, but with the money has been obtained, as accurately as can be 
' fall in the price of silver, there is every indication of the | traced from the weekly statements of income and | 
: ‘a »S OVINE hack: j yr fe - 1 : > she yO 3 ° ’ a a ° . 
; rates moving back in our favour. Indian exchange is expenditure and other sources of information :— 
, well maintained, but the diversion of so much accom- (Million £’s.) 
modation to the financing of exports of national import- 
? . . . ‘*h +; 
: ance leaves very little for outside exporters, and if mor« Aug. 1, Mar.3l, Mar.31, Mar.31, Feb. 2 7 
rupees are to be made available in India for the latter 1914. 1915. 1916. 1917. 1918 Aug. 1, 
1 r . . ° * | 
Class, further (,overnment assistance in the wav of addi- EE nl . sas ” : a 
tional offers of Council remittance av be necessarv | Funded Debt ceceseee 586°7 5833 3185 3IT8|) S178 — 2689 
ittances may be necessar) Nedantahie Renaibion. 296 28-0 26°1 24°0 240 — 5°6 
eventually. 1s 4 31-32d continues to be the quoted rate | Untandea Debt- 
-R cate fa S.. . - : a 34 &% War Stock .. ae) ees 349°] 62:8 62°7 62:7 62°7 
‘i Bombay and Calcutta. The issue of one-rupee notes 44: ot a om 9000 200 200 + 20°0 
has so far had little effect, though it is expected to make 4and 5%, War Stock . +» | 1,962°4 | 2,089°4"| + *2,089°8 
. for ease in tl} »} : : National War Bonds .. se . 5232 + 323°2 
: or ease in the exchange situation. Treasury Bills...... 15°5 772, 566°8 463°7 1,072°2 |+ 1,056°7 
i Exchequer Bonds 2°5 674 > 1770 3203 4026 \+ 382: 
; * * * * War Savings Certificates <a 14 74°5 1156 + 1153 | 
5 War Expenditure Do . . a P 236 23°6 + 236 | 
DIARY OF THE WEEK ody pei ‘ 92 3165 8562 + 8562 
; ‘ 1 rerican Loar . a 51°4 51°4 514 4 51°4 
SATURDAY, FreBRUARY 2ND.—Money abundant. Dis Saacinerdivenes i Re 199 2175 2377 + 2367 






counts unaltered. 






a 653°3 11,1050 | 2,133°1 3,€544 55964 + 4,9431 
Monpbay, FEBRUARY 47H.—Money easy. Bills in small | Other Capita! Liabilities. 57°2 57°0 56°7 52°2 51:2 |— 60 | 


supply. Official announcement of decisions made at = 


o 



























at ; : Total Liabilities...... 710°5 1,162°0 | 2,189°8 5,906°6 5,76 Fe 4,937.3 || 
Third Session of Supreme War Council published. + £2,100°2 less £10°8 for payment of Death Duties. | 
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THE CHANCELLOR’S PROBLEM. 
eason to hope that 
War Chancellor. 

pay LOO 
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it had been 


\R ago there was Mr Bonai 
eood 
sal to high a r: 
viped off the fac 

with which smirched ; 


War Loan’s 


t must De given 


; own vigour to the 


1 1 1 
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iough the chief credit 


Savings 


for th: 
Committee and all its} 
: | 
— 
1g missionaries who have preached so earnestly | 
‘ a } 

Gospel of Goods and Ser- | 
™ | 


! 1 
| 1? 1<« 
DUdL 


permanent 


et, with its pitiful addi- 


taxatio 


‘ ‘ ¢ ~ a aihs acl 
imated } ease of 1,6 millions, which ni 


See! to nt 


e look to the House of Commons, and tl CroV 


thought enough about this to 
im in saving ’’ what he said. 
on his 
on the sha 


time that he put thinking cap, an 


‘fully 


oportion of the war’s cost 


me belated task 
aisinge a much larger pt 
ym taxation. There is a mistaken but very real belief | 
financing 


the 


of the 
of 
Clarion of February tst 
of 


certain classes that we 
to 
the 


ription 


are so much 


debt in order increase wealth 
ipitalist. <A 


ject 


writer in 


of the wealth, made t 


const 


W hae: observations: 


1 generation, eturn the p1 
Any person who set out to pr 


ment would need a Htinnish sort of brain 


The writer’s accuracy be the 


| 

| 

| 

35 

nev a 1 { bout 24 thousand millions, and by tl ne 
Var- Un tl v t sum We are “' pi lged’”’ toy = 


may gauged by little 
‘bt by more than four, | 
they express what 
And the tragedy 
wealth ”’ more 
than our war Governments, 
cowardly in the matter finance,. have had the 
to ask of them, in the matter of contributing 
the war without payment. We are some- 
by friendly of constantly advo- 
cating higher taxation without saying how it is to be 
done. Our withers are unwrung by this charge, for in 
the past year and a-half we have put forward the claims 
\|of a great variety of taxes, big and little—increased 
postal charges, taxes on male and female servants, in- 
in licence duties of all kinds, a stamp tax on 
retail purchases above a certain figure, and many others 
but always with emphasis on income-tax as the fairest 
form of taxation, if it is first reformed so as to relieve 
the weight that it lays on those who are bringing up 
\| families. Nevertheless, it seems to be the business of 
the Inland Revenue experts, with the mass of informa- 
tion and trained experience at their command, to settle 
the details of the matter, subject to the decision of the 
House of Commons as to the equity and soundness of 
the measures that they propose. The broad principle 
on which advocates of higher taxation take their stand 
is this—that money which the Chancellor can get by 
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which has multiplied our de 
his 


instructive, for 
; any people are inking 
of the that ‘* owners 


than ready to do much more 


but words are 
t! and saying. 
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matter is are 
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times 
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Addresses delivered by 
C.B., of the British Treasury. Received 
no publisher named 


* «War Savings in Great Britain.”’ 
Mr Basil P. Blackett, 
from America: 
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asked to pay a high price 
high time to 
and by a general increa 
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nster operty Dy ever SO as 


eck their evasion by 
to ft 
that depends very larg 
and when the State’s 
this right can well be 
And it is 
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postal char; 


powel ranster propert\ 


elv on the 
existence is at re, those 
exercise 
for it. 
fetish 
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of 
patriotic 


than 


more 


penny 
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ves to get Ss enue out of 


uff our letterboxes circulars 


tradesmen who st 


urging us to extravagance. 
Timid as it has been, our war taxation has not been 
free from the violence which often goes with timidity. 


\ correspondent calls our attention to the ‘ 


“very serious 
effects ot 


assessing British houses abroad for income-tax 
and excess profits duty at the present rates.’’ A British | 
firm al with head office in England, and with 

liable to British taxation, is clearly at a great 
disadvan as compared with a local firm, which can 
go ahead and take the risk of present prices, while the 
British firm is checked by the knowledge that the 
Government wiil take most of the profit, ifearned, above 

] 


yroad, 
profits so 


Lge 


the pre-war level, but will leave the loss to it. This | 
disadvantage is shared with British firms abroad by ail} 
our home industries—notablv shipping—which have, | 
and will have, to compete with neutral It is a question 
of degree, and the exemption of any particular class of 
those on whom the excess profits duty presses hardly 
is clearly a matter of great difficulty. But if, as our 
correspondent maintains, ‘‘ the result will be the 


their conver- 





alienation of British houses abroad, 
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sion into foreign companies,’’ his plea for a substantial 
‘i 


rebate, on foreign profits only, may be ¢ xpedient in the 


interests of our trade. It might be made good by th« 


inclusion of farmers and professional men who have 








been, most unjustly, exempted from excess profits duty 
SHIPOWNERS AND THE STATE. 
1] SHIPOWNERS have had t ncounter ring tta 
iP at Cal I i the irs , . I st I { i 
!}home and abroad. Official intervention 1 elayed t 

or. 

i 

| le { 

With this swe y paragra yh =the Liverpool steam 
Ship O \ on begins its annual report, a 
Hi ort wv 1S he main an indictment of Govern- 
1} ame t ‘ ence vith commerce, and an « xposure ol 
| ( -19 ) d d lre id\ +) p tneory Ol 
I rer yrced ) our masters of e Civil Servi 
Lhe cnarge¢ nace avalnst the Gsovert ment are oTrav¢ 
le ugh in themselves, and the Y iin in effect from the 
1 te )p v or'"¢ c] Thi worded, the 
;m ce ( ( nents the se ( ol ) ion 
| ane , dice a he deniable thor of ‘ 
| autho It 1 report t t eve woody oO » read 
| and it is cert vy not a report t Cio 

leave ut I vered 

he | oblem of shipping \ | S ( Prim 

| Minister i a e pro Ol li ry s the old 
| 1 ‘ 

| dithculty of getting a t of | into a t pot. How 
|are the essent imports to be br oht within the com- 
| pass of nercantile marine depleted by military de- 
| mands, war losses, and the diminution of shipbuilding ? 


one anot} er, may r¢ Sun marised as follow S 

I By reduc \ tion t! thro rt taxation 
yr e control of imports 

2) By minimising losses 

{ 2) By econo! Oo} time ds better co oO I 
Voy res. 

(4) By morte | ppDul a 

In ill the 8) ions shipowners re osely ne- 
terested, but the | 1 me ot} hig ft nce ind policy, 
and the cond prim u the mess ol e Navy The 
last two, on the other hand, art technical ratters, in 
which the shipowner must carry the greatest weight, 
for he makes his living by building at the right time 
and in the right Way and by economical management 


of his fleet when built; and as he has now had a vear’s 


experience as agent for the Government 
ment 


under Govern- 


, he knows better than 


control anvbody the weak 


When the 


abinet was formed, it recognised the vital 


spots in the Government’s management. 
present War C 
importance of shipping, and was no doubt conscious of 
the unpopularity of shipowners as “ profiteers.”’ it 
therefore decided to requisition all ships, run them for 
the benefit of the and manage them 
through their existing owners under the directions of 
the Shipping Controller. The theory was that Govern- 
ment control meant unity, single direction, economical 
employment of tonnage, abolition of the waste of com- 
petition. 
has been 


Government, 


The actual result, accordi 1g to this report, 
as follows ° 


Beyond question there has been a very substantial fall in the 


total weight of imports There is grave ground for beleving 
that there has been a loss of carrying power very considerably 
in excess of the actual | of ships, and that this has been 
caused by the loss of time on the voyages made 


The explanation given by the report is the loss of 
the driving power which resulted from the destruction 
of individual initiative, and the fact that the new con- 
trollers—not necessarily in the Shipping Controller's 
office, but in other departments—were not working 
under the incentive to save time, which is the governing 
motive of the private shipowner. 

The peril of concentration of control over cargoes and carry 


ing power in the hands of officials is the loss of driving power. 
Each department considers that it is entitled to run carrying 


power in the manner which will best facilitate the performance | 


of the particular duties imposed on it. The Admiralty is re 
sponsible for the protection of the ships, and judges its success 
evidently by the number of vessels lost; but the loss of time, 


ral and complementary to | 


ae, 


tT 


| i 


that is of voyages, is almost as disastrou The Wheat Com. | 
ncrea irgeiy the importation of wheat last summer 
al ) itrated the ships on particular trades; but at that 
t the Admiralty were not ready to protect adequately the 
which the sh ps v ed, and in onseq e jl 
were exceeding! } If t Min strv of For has 
t bacon, tl ‘ nearest at hand is the 
$ hich the |} ! harged, and that machinery, 
the Stat hout 1 rd to the de-.ention of || 
the lip If the War Office wants tinder or jute, it insists, as| 
t t Stat n thei ng harged as best 
the nver of that particular Depvartment And it is 
i within t Ministry of M itio1 and all the ler 
\ ‘ , ( tre They cannot under 
t t recognise, that the delay is paid for by k of |! 
\ | i ng tl total volu: f 
As is criticism is made not by an outsider, but by 
the men who have been managing the ships as agents 
f he Government, it is a serious and grave indict- 
ment It means that, in the opinion of those who are 
est informed, tonnag which victory is being 
eadily thro iM In fact, tonnave is victory only 
when it ed So great has the waste actuall 
been, that the asscociatio ‘ he following remark- 
» « Tt iit 
tting 
f = 
~ i yy ‘ ld } 
Xx ¥ | 
h l wn contr 
If that statement is correct, the best argument for 
State control of shipping disappears. | 
On the last solution of the tonnage problem—ship- 
building—the views of the association are not less em- 
Pp iti 


In the early days of the war the output of mer- 


chant vessels fell enormously, because the vards were 
wanted by the Admiralty, but 
efusing to shipowners the power to give orders to the 
lders, appropriated all the available 


hips which were to be State-owned. 


in 1917 the Government, 


facilities for 


+} } sina) 


t 


1017 would have far cxceeded the 


tput obtained under official control 

When this Government came into power, it was a 
fairly common belicf that to choose one 
him ‘‘ controller ”’ ’ 
We are by twelve months of experience, and 
the belief in the all-powerful controller has for most of 


man and make 
was what the country really needed. 


wiser now 


us passed into the realm of dead illusions, for we have | 
cen the tremendous handicap of a man who is directing | 


trade without the stimulus of private enterprise and the 
fear of How far our shipping has suffered in 
these twelve months no one can say. Ministers them- 
selves oscillate rhythmically between the ecstacy of 
‘“ having no further fear of the submarine ’’ and the 
alarm occasioned by those heavy losses which inevitably 
follow such a heady utterance. For the general public 
it is dificult to strike a balance, but it is clear that a 
wav has not vet been found to the economical use of 
tonnage 


loss. 








BANK AMALGAMATIONS. 


On Saturday last it was announced that an agreement 


had been entered into between the boards of the London | 


County and Westminster Bank and Parr’s Bank for 


the amalgamation as from January 1, 1918, of 
the two businesses under the tithe of London 
County Westminster and Parr’s Bank, Limited. 


Under the agreement, which is subject to the 
consent of the Treasury to the issue of new capital, 
and of the shareholders to the passing of the necessary 
resolutions, two and one-fifth shares in the London 


| County and Westminster (£5 paid) will be given for 


each share in Parr’s Bank (£10 paid). It is nine years 
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g of ildir programme into operatk 
en marked by the delays which appear to be inherent 
official enterpri It was started under the control of th 
| t S ° it, for reasons that have never been mads 
t ) nt | he hands of the Admiralty 
| 7} \ al } ‘ e of tt ing of merchant shit 
la n the shipowners know of gunnery practice, and a new d 
| pa tment of th Admiralty had to ! formed It is impossible || 
it é t the t nt lebate 1d in alterations to meet 
the W f the different D t If tl ime building 
| { t had 1 1 tt the shipowners, the 
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om. } Sess 
al I sir since the London and Westminster Bank and wn 
ly the |] and County Banking Co. were amalgamated to form the 


ence } London County and Westminster Bank, which has been | 


; the | high up in the list of great joint- -stock banks ever | 

‘inery, || fj since. The present operation will make the new bank 

ion of || second only to the London City and Midland in the size | 

sts, as | of its deposits. The deposits of the two amalgamating 

, is | ibanks will, according to their latest balance-sheets, 
ther || reach over 210 millions. The amalgamation will raise 
nder. the paid-up capital to not less than £.6,814,740, with a 


| : ; 
x reserve of like amount. 

This is the third amalgamation to be announced with- 
|in the past two months, and all three rank amongst the 


he | 
: a |largest in the history of banking. It is only natural, 
ai a | therefore, that there have been rumours of further com- 
ae |binations and general discussion as to the wisdom of 
ah > | | me tendency amongst the large banks to com- 
5 |bine and compete one with another for the 
be > II ‘largest balance-sheet total. The process of amalgama- 


tion among banks, it need hardly be said, is by no 
means a new One, but those recently announced attract 
'more attention, for they are now taking place between 
institutions which in many cases have attained their 
Races present size by previous absorptions, and there are now 



































be reduced,to 31. Side by side with this diminution in 

the number of separate institutions our table shows an 

enormous growth in the number of branches. 
/connection the 
ay 


ir \very few small banks remaining unabsorbed. This can 
trol at once be seen from the following table, which we have 
for || ‘compiled from our Banking Supplements :— 
| PrivaTE BANKS. 
ship- |} j ine Senet 
em. || | No. | Partners’ | | Deposit and) Notes in Total 
mer. || Dec. 3l. of (Capital & Current | Circula- Liabilitie: 
“| |Banks.| Reserves. | Accounts. | tion. : = 
We e | 
comeemmemmene| ane onan ennai tae 
lent, |] £ £ | £ £ 
ia al 37 |11,476,400 | 62,817,800 | 481,000 | 77,159,100 
. sercsace 27 | 8,701,200 | 50,666,100 | 224,900 | 61,978,400 
a UR ateneos | 18 6,060, 800 | 39,603.000 | 142,900 | 47,247,700 
Ec ccnccen | 11 | 4,255.100 | 26,749,000 | 74,000 | 32,139,900 
ation || Te ais 9 | 3.561.000 | 27,099,300 | 54.900 | 32,024,500 
nt in |} Fane s600ees | 6 | 3,022,600 | 34,126,800 | 77,500 | 37,818,600 
f the || 1917........| 6 _|*3,022.600 |*37,539.000 | *93,800 *31.600,000 
es * Hstimated. 
ships | | Since 1891 the number of private banks has fallen from 
y de- | 7 to six, the largest number of absorptions occurring 
sible || in the last decade of the nineteenth century, when such 
dine | institutions as Barclays, which was formed in 1896 by 
the || the amalgamation of 15 private banks, and Capital and 
| the || Counties were responsible for the disappearance of large 
| numbers of the old type of private country banker, 
IS al and the consequent lapsing of mest of the banknote 
lake || ‘issues. The increase in the latter, which is shown 
ded Since 1911, has occurred since the war, and requires no 
and |comment on our part. 

t of ] Absorption and amalgamation, however, has not 
lave | ‘been confined to the private banks, though the 
ting | 'proportionate decline in the actual number of 
the |} | banks has been slightly smaller in the case of the joint- 
d in stock banks. Our records of figures for the latter 
em. |} enable us to go back further than in the case of the 

of || private banks, and we have set out below a similar 
the || table for the English joint-stock banks since 1886 :— 
tbly |} Enouien Joint-Stock Baxks 
blic || — ie ee _— 
it a || No. | £..%] Capital Deposit Total 
Dec. 31 of | 855 pia’ and Current es 
of ate k ms Paid-up. Aeeeenia. Liabilities. 

| | - £ £ s 

1886 109 | 1,547 | 38,468,000 299,195,00° 376,808,000 

| 1891 103 | 2,245 | 43,406,000 391,842,000 486,632,000 

|1896 ....| 94 | 3,051 | 45,203,000 495,233,000 599,518,' 00 
lent || 1901 ....| 74 | 3,935 | 46,631,000 584,841.000 698,150,000 
don || 1906 vee 55 | 4,890 | 48.122,000 | 647,889,000, 782,353,000 
for || 1911 ....| 44 | 5,417 | 47,265,000 748,641.000| 885,069,000 

f }1916 ....} 35 | 5993 | 48237.000 | 1,154 877,0C0) 1,316,220,000 
7 a |1917 ....| 34 2 — \*49,279,000 | *1,367,611,000! *1,528,530,000 
fon || is - * Estimated 
ed. ] | This shows a decline of 75 in the number of banks in | 
the | Oo years, or an average of five amalgamations every 
tal, || two years. If allowance is made for the three amalga- 

vad mations recently announced, the number of banks will 
on || 
\ 
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In this | 
** Banking Almanac ’”’ for 1918 shows © 


| 
| 
205 
|| 
| 


| that, while the population of England and Wales has 


risen by over 60 per cent. since 1872, there 
bank office for every 12,766 inhabitants in 1872 


“y/ 


was one 


as Ccom- 
pared with one for every 5,030 inhabitants at the pre- 


sent time. In 1886 deposits aver: aged about 2? millions 
for each bank. In 1g11i the average was 17 millions, ] 
and at the end of 1917 about 4o millions, or, allowing | | 
for the latest amalgam: tions, over 424 millions. 

Some agitation against the amalgamation process || 
has appeared in our daily contemporaries, fears being || 
expressed that it is tending towards the creation of ‘a|| 
Money trust, which will Kill competition and be bad for | 
those who need credit. We are still a long way from | 
a corner in money, but the Chancellor of the Exe eo 
has recognised that the question requires consideration || 
by promising the appointment of the inevitable Com- | 

| 
| 





| 
| 
| 
| 
| 
1} 





mittee. 


___—— 


OUR INDEX NUMBER. | 


Our Index Number calculation shows a reaction during 
January, and almost touches the level recorded at the 
end of November. Three of the commodity groups con- 
tribute to the decline in the total, but cereals 
are mainly responsible. ‘The fall in this group is almost || 
entirely due to lower wholesale quotations for beef and || 
mutton—a fact which will doubtless appear an idle || 
mockery to the queue-standing housewife. The fall in 
these meat markets is purely artificial, and is due to 1 
new Official restrictions and grading arrangements || 
\| 
i| 
1} 
|| 


and meat 





. . rir | 
enforced by the Food Controller. The end of January 
total of 5781 compares with 4953 a year ago, 3840 two 











years ago, and 3003 at the end of the first January of 
the war. The following is our monthly record : 
Ay g rm & oS | 
1 sae 
g 3-8 Sg 2 
: < = mn u a s 25 2 ; 
_ egj.2& 2 € 332 = | 38 
om vos 5 =) o CY o 2 o& 
s (2°?) 5183 es | 83 
Oo So eH = |A a ao 
ee eg ete eee eee ee ae ee “1h 
Basis (average l | 
TOGR-O))  accces 500 300 { 500 400 500 2200 | 100-0 || 
Jan. 1, 1914 563 355 {| 642 491 572 | 2623 | 119-2 
April 1, ,, «. 560 | 3504 | 6264 493 | 567 | 2597 118-0 
july 1, , 5654 | 345 | S16 471% | 551 2549 | 115°9 || 
End July, 1914.. 579 352 | 6164 4644 | 553 2565 | 116°6 \| 
» Aug. , «| 641 | 369 | 626 | 974 | 588 | 2698 | 1226 |) 
” Sept. ., .. 646 | 405 | Gllg | 4724 | 645 | 2780 | 126-4) 
» Oct. ,, «-| 656% | 4004 | 560 458 657 2732 194°2 
» Ov. » «| Bo 4074 | 512 473 6844 | 2760 | 125°5 | 
” Dec. ». ..| 714 | 4144 | 509 | 476 | 586% | 2800 | 727-3} 
— 1915. 786 413 535 521 748 3003 | 136° | 
» Tom ws. oo) ee 411 5524 5614 | 761 3131 | 1423 
— ae 840 427 597 | 644 7197 5305 | 150°2 
"April ” 2. 847 | 439% | 5944 | 630 | 816 | 3327 | 157-2 | 
» May , ..| 895 437 583 | 600 814 | 3327) 151°2) 
i 318 | 428 | 601 | 624 | 779 | 3250| 147°7 
| | July ,, 8384 | 4404 | 603 | 625 | 774 | 3281 | 1491 
| | Aug. y, «| 841 | 438% | 628 | 6104 | 778 | 3296 | 149°8 || 
| \, Bept. ,, ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 157-6 || 
” Oct. ., ..| 834 | 4434 | 681 | 63ig | 781 | 3371 | 153-2 || 
” Nov. ,, ..| 8714 | 444 | 691 | 6674 | 826 3500; 1591)| 
5. 897 | 446 | 731 | 711g | 8484 3634) 165-1 || 
” Jan.,1916..| 9464 465 | 7824 | 76}4 | 8844 | 3840 | 174-5, 
" Feb. ,, ..| 983 | 520 | 805g | 8014 | 8974 | 4008 | 183:2 || 
, Mar. 4 9494 | 503 | 7964 | 851 | 913 | 4013 | 182:4/| 
” April |, ..| 9704 | 511 | 7944 | 895 [1019 4190) 190 5| 
» May , ..|'024 529 805 | 942 (1019 4319 196°3 | 
, June ,, 989 | 520 794 | 895 {1015 4213 | 191°5| 
” July ” ee 961 525 797 881 1040 4204 } 19d | 
"Aug. ,, «| 9994 | 5314 | 882 | 873 [1086 | 4372 | 198°7| 
” Sept. ,, .. (1018 | 5364 | 937 | 8584 |L073 | 4425) 201-0)) 
» Oct 4p «2 ELAR T 580 9904 | 8504 1087, 4596! 2087 \| 
» Nov. ,, «- {tl77§ | 558 |1091 8504 (1102) = 4779 | 217-2 || 
| || Dee. 1294 | 553 (11244 8244 1112 | 4908 = 223-0 || 
” Jan.,1917.. 1310 | 561 1137 | 8254 11194 9955 | 225-1 || 
re ae . 13124 | 5814 1189 8294 (11594 | 5072 | 230° || 
| ., Mar. ,, .. (1346 | 6:04 [1226 | 8344 1283 | 53.0 | 240°9| 
"April ., .. 1362 | 642 (1240 | 842 |1293 5379 2445 | 
»» May: ,, «-jL3763 | 648 2614 83594 12864 | 5412 | 246-0 | 
"June ,, .. 1432) 652% L94L 8414 112784 | 5646 250-6 | 
" July |, ...1333§ 607 1512 240 12964 | 5589. 254-4 | 
»» Ang. ,, {1542 670 15044 830 13114 | 5658 257°1 || 
, Bept. ,, .. 122g | 726 15094 8224 13544 | 5634 256-1 | 
"Oct. |, .. 112264 | 724 15754 824 (1351 |-5701 | 2591) 
” Nov. - |. 12363 679 16604 848 1344 | 5768, 262-2) 
», Dec. ,, «(12864 66 (16844 8394 15484 | 5345 265°7 
,, Jan., 1918 .. /12214 686 829 |:329 | 5785 | 202-9 
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ihe t ot the first group, thanks © artificial | ne of new issues, (2) providing a source from which c 
‘ . E ° : * . ~ , : “ : } 
measures referred to above, is now lower than it has | ? — ind new nes a prices 1 
ci ln mhes , Ral etal i ao } mi due ior a fre adie comm n ior 1} 
ince November, 101 Among subsid ary toods | ee eal eailnes than Sneities etaltn’ ohntl te appli 
ere are no noteowrthy movements, and the tot the development of British industries and not used for the pur. 
roup remains unch anged. pose of German econom penetratl { 
fextiles have had a quieter month, Dut the net result B.S.T., I a ee a — A — 'S a- || 
I y move nents 1s a continuation of th but : j . h a 
res I Ie advancs a v cotton values have t Inve = ¢ 
Det ‘ ed Phe ( markets, so largely t la t t 
ii¢ t-i d is trifle ¢ ( In the misc neou ‘ 
Xp ( LID DE 1S t he 1 e ot ‘ te 3 ft th tar 


ced by a penny. tJ Be Sow 





THE COUNTRY BROKERS’ REVOLT. 


nisat 


¢ arrange- 
t artranes 








: Poe 1 more comprehensive 

i } hi¢} ey ee a = roa market for : : _ - : a 
i i | \ qa then with a iargé market Io scale, and thev are confident that in the conduct of this work 
. | they will have the s t of investors throughout the country. 
Provincial brokers felt they could not be parties any longer | It is their further confident belief that in time even the com 
tis te ol. afiall d they therefore recently formed a/| mittee of the London Stock Exchange will recognise that 


nt stock company called B.S.T., Limited, for the purpose of | B.S.T., Limited, is a feeder to, and not a competitor with, 
l ; 





er g count brokers to investigate the inherent sound- ie London Stock Exchange. 
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ountry the B.S.T. has in many respects a strong case. 
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It is | vances to Government 


» after very true that, in the past, underwriting arrangements 

pa vere carried out so quickly that those who participated 

e pur. | new issues had no time to study the merits of the 
antling before they consented to be sponsors. It was | 

-|| case of *‘ take it or leave it,’’? and underwriting was 

- | profitable business ; and sothe whole thing was done 





the strength of the name of the issuing house. It is 
price so true that the provincial centres are largely the 


L be alth-producing areas, while London is mainly a 
aves iiddleman and a go-between; though by this business 
handling produce London acquires very large profits 

' investment; and it is certainly very true that a 
l] rong body of country brokers, acting as an intelligent 
- ive, in the interests of the investing public, concern- 


» the merits of new issues, might give most valuable 

to help towards the much-needed work of cleaning, im- 
oving, and cheapening our machinery of industrial 

Mpany promotion. On the other hand, the B.S.T.’s 

to be rather parochial. Its remark 

ncerning the foreign origin of most of our issuing 
the parish pump rather than of th 

rld-wide finance which has grown with, and helped 

‘ growth of, our world-wide t And its proposal 
stipulate that money borrowed here shall be spent 
re, though it will probably be received with enthu- 
siasm, is, we believe, unsound both in theory and prac- 
This stipulation only loses financial business for 
that makes it and so hurts its industry ; 
whether it no, any country that 
abroad has to send it abroad in goods or 
the 
or debts already owing to 
We do not, in normal years, 
And so our imports 


' ' 
(look 


appears 


ises smacks of 


ade. 


} 
1 


T 
i 


CGe 
e country 


vecause is made or 


nds money 


er\ Ices, or gold or securities, unless borrower 


+ » 
nN est 


ints it for meeting int 
lending country. 
export gold or 
ural of exports, visible or 
invisible, of goods and services. The borrowing country 
may spend what we lend elsewhere, but the credit that 
we give it is finally liquidated by some form of export 
on our part. 


os 
he 
securities on balance. 
securities have to be met by 


new 


pa 


Business Notes. 





Government and War Risks.—!n it 
was suggested in the Economist that the flat rate on 
the has 


been worked was neither as reasonable nor as profitable 


October, 


IQT6, 





which Government war risks scheme always 
as it might be, and that the War Risks Bureau ought 
to adopt a policy of varving the rates with the voyages 
to make the premium commensurate with the risk. The 
t it 
has always appeared as though the seed fell on stony 


At 
the 


suggestion has 


more than once been repeated, bu 


ground, for no results have ever appeared. last, 


the change is to be made, and Times 


that the flat 


Probably the new rates will come into force shortly, 


nowever, 


announces this week rate is going. 


and it will be interesting to everybody to see how the 
If the Bureau has 
power to go above the present 5 guineas per cent. lev: 
there are some routes where the rate ought obvioush 
go up, and, on the other hand, there are such voy- 
| ages as England to France on which 


Government weighs up the risks. 


to 
5 guineas is not 
On these voyages, it is true, much of the 

be done ‘‘ off cost,’’ and unless 
Government proposes to issue covers it is difficult 


justified. 


business has to the 


to 
see how the Bureau can compete with the open market. 
Still, the change is a step in the right direction, and 
yf | if the rates are properly fixed the British Government 
, | will cease to pay the foreign consumer a for 


ls that he is clamouring to get. 


bonus 
buy ing F006 





Ways and Means Advances.—A White Paper | 
1d net) has been published containing a copy of all 
applications made by the First Lord of the Treasury 
and the Chancellor of the Exchequer to the Governor 
| and Deputy Governor of the Bank of England for ad- 


" 


176, 


ov 


it 
j 


oe — 


| been continued, and its marine results are issued in the 





rr 
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authorised by Parliament, from 
January 6, 1917, to January 





a 





1918, and the answers 


of the said Court thereto. he following extracts are 


interesting :— 


I 











ank oO nviaid } 
: ju S.. 19027 
Sir, —We beg to ‘ I th instant || 
as laid befor tir g this | 
lay, and that ‘ to advance 
iuring the ur 11Té€ 
tO Carry 1 the call 
lr attention t a on 
ul credit of W l X of 
their hope that ty of Ty 
t} adval 5 ld 
ta n I , 
Your obedient rvaiits 
Signed) CUNLIF#! 
(,Overnor | 
Signed) BRIEN COKAYN 
Deput yvernor | 
The Right Honourat 
he Chancellor of the Exch 
Treasury, S.W. 1. | 
lreasury ( ETS, 
Whitel S.W 
u . ION | 
My | 1 and Sir,—I b to than] 1 for your letté yf the || 
sth instant...... : 
I take tte of the ews eX] 5 I the ( as to the | 
mount 1 tst ling, a I beg ju to assure 
tI 1 t earnest es t copinu em to the 
narrowest t yssible...... 
la yours very fait lly, 
Signed) A. Bonar LAw. 
1 (y nor al ie Dept G 
Ban ot England 


The Indemnity Mutual Marine Company. 
this marine company was acquired last 


Although 
ar by the 


ve 
Northern Assurance Company its separate identity has 


old form. in 


rate of profit earned. 


(he features are an enormous expansion 
premiums, and a decline in t 
Both were to be expected. For the closed marine in- | 
surance year of 1916 the results are as follows :—Pre- 
miums, #£,1,838,568; (first £,066, 101, 


he 


claims year) 


(second year) 4,776,402 ; suspense account for risks not | 

yet run off, 4,250,000; and expenses, £,24,741, leaving | 

{a profit of 4,121,324. For the underwriting year of | 
1915 the profit was £, 160,531 ona premium income of | 

£5 1,043,339- Che premiums on account of 1917 ad- || 

vanced to £3,295,927 (more than five times the pre- || 

'mium income for 1914), the first-vear claims were || 
* : s a - 2 \| 

| 41,281,221 and the expenses /,209,124. From the | 
|~ ’ . ~ t : | | 
profit and loss account £,50,000 has been carried to the | 

reserve fund (making it £600,000), and £,20,000 to || 

freehold and building reserve (making it 450,000). The | 

. 

revenue from interest was £85,280, and the amounts | 

| paid in income-tax and excess profits duty were £22,510 | 


and £25, 00 o respectively. After carrying the profit of 
the account to profit and loss there was a credit 
balance of £223 The directors recommend a divi- 
half-vear to December 31st of tos 


1916 
957 


dend for the . 


a share, 


and a bonus of 6s a share for the whole year, less | 
income-tax, making with the interim dividend 24s a }| 
share for 1917. The dividend and bonus will cost 


£’80, 400, less income-tax. 





The National Provident’s Valuation.—The National 
Provident Institution makes up its accounts to Novem- | 
ber 20th in each vear, and since it has made its valua- | 
tion for the five vears 1912-17 up to November 2oth last || 
the results are presented early in what may called 
the insurance report ' In spite of war claims 
and the depreciation of securities the financial position || 
very The liabilities, 
valued by the British Offices tables at 3 per cent. in- 
terest, amounted to £6,742,437, and the funds (after 
£428,730 had been written off for depreciation out of 
revenue and the investment reserve fund of £200,000 
had been wiped out) amounted to £7,117,313. There 
was thus a surplus of £374,876 after paying interim 
bonuses amounting to £59,249 in the course of the 


be 


season. 


has been shown to be strong. 
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. 
ive years. The actuary, who modestly cal s his valua- ; Arrangements were made for a joint conference in Man. 
|| tion a fair weather ’’ one, has most properly recom- | chester yesterday (Friday) of leading masters and trades 
|} mended that no division ar nong the policyholders should 


ion Ollicials for the purpose of considering what action 


be made except by way of interim bonuses on policies | shall be taken. = lew weeks ago the lederation of 
| maturing on or before November 20, 1922. His | Master Cotton Spinners’ Associations mad inquiry from 
| directors have equally properly accepted the recom- | their members as to the effect of the Bill if 


passed into 


mendation. Even the interim bonuses are cut down to | la drew attention 


iw in its present form. The Committee 
|} half the 1912 rate, and may be stopped should circum- | to the 





| oO 1 abolition of the half-time system, and the pro- 
| stances change for the worse. The five years which ision under which all young persons between the ages 
| ended on November 20, 1912, yielded a surplus of of 14 and 18 shall attend s heal during working hours 
|| £:953,078, and it is obvious from the above figures for | for 320 hours per year. On the question of half-time 
\| depreciation and of realised surplus that the Institution labour 5 


59-1 per cent. of the employers have 
would have easily maintained its old rate of bonus had = against its ab ago In 


the war not intervened. The effect of the heavy writing | whether it will } 
down of securities and of carrying forward the current | stitutes 
surplus undivided will be to increase considerably the 
margin of future profits from interest. The net yield | stated that the work of the young persons could not be 
on the reduced funds for 1917 was £3 17s per cent., | suspended while he or she w 
gainst £3 11s 3d for the previous year, and this in- | effect 

crease, though partly due to the amount written off | cussed, 
for depreciation, also partly represented an actual 
improvement in interest realised after deducting income- 


voted 
reply to the question as to 


¢ possible to org anise a system of sub- 


go.4 per cent. have stated that such a 


' sug ges- | 
tion would not be workable and o8.1 


per cent. have 





as at school. The general 
o: the system of ve has also been dis- 

and it is held by o6. 1 per cent. of the employers 
that the propos: il would adversely affect the quality of 
the production of the mills. 


It may be — out th it 

tax. The new business has been well kept up during | of the operatives engaged in the industr the time the 

{| the war, and the claims by death have been surprisingly | census was taken, 33.4 per cent. were ae 18 years of 
small. Though claims of £117,555 were directly due | age. As a result of the i inquiry 317 firms made 


| returns 
to the war, the total death claims of the five years | representing 27,390,398 spindles. In some quarters it 


exceed those for the previous five vears by only | has been suggested that instead of — ne education 
21,000. The full effect of the war on insurance office | between the ages of 14 and 18 there shall be compulsory | 
'| mortality will not be seen until a good many years after | half-time attendance at school up to the age of 16. It 
| it is over. As Mr Hovil points out in his report, we | is expected that within the next week or two thi 
i} have vet to learn to what extent offices will suffer | the 
through the premature death of members at present 
llengaged on active service, and what will be the in- 
i} crease in mortality among the civil population arising 
out of war conditions. If the war drags on indefinitely 
and the food shortage becomes acute we mav lose a 
much larger proportion of our people at home from 
| disease than we have lost of our fighting population by 


| shot and shell. 


case of 
cotton industry will be presented to Mr Fisher 


The Stock Exchange and a Charter. 
Stock Exchange point of view, the 
Weinberger 


From the purely 

result of the case, }} 

v. the Stock Exchange Committee, is | 
| 

i 


espe ial interest in that it once more confirms the posi- 
tion of judg ment given by the Stock Exe hange Com- 


mittee without a reason being provided. It is not too 
| much to say that the judg 





rment was received with satis- 








agents for individual firms, and co-ordinate where de-| namely, permission to reopen the Stock Exchange 
sirable the selling arrangements of firms which did not | y he 


| faction all round the House. and the- only objection 
| British Manafacturers’ Corporation.— Ihe heme | heard was that the Committee would consider them- 
| referred to in the Economist of December 8th last, by | selves more established than ever in theit power ove: 
vhich it was proposed to organise British manufac-| their fellow-members. [he appeal has yet to be 
irersS into a body in order to extend British export | heard, of course, so that the days are too early to do 
| trade, has been developed in more detail by its author, | more than generalise on the subject, but if Mr Justice | 
| Sir ¢ asiine Mi indleberg. He proposes to give to the| Astbury’s judgment is upheld, it is hardly likely that | 
} corpo ation’s trade representatives abroad or Agents- e other 15 or 16 cases Ol similar nature Will be 1 
| in-Charge power to act as legal representatives of any | brought into court. Members of the House made great 
\firm in the corporation, in addition to their duties of | play with the idea that they had been sold into the 
| collecting and transmitting commercial information. | hands of the Treasury in December, 101 1, and that the | 
| They might suitably be deputed to appoint selling! price which they received for this loss of liberty | 
| | 











| was too avv for the privilege. lhe recent judg- 
||} compete, although communication afterwards between] ment shows that the Stock Exchange Committee still 
| elling agents and their own firms would naturally be | retain their powers in a large measure. Those who 
direct. It is further proposed to open offices in the] maintain that the Stock Exchange should have bar- 
| chief manufacturing centres in this country, in order to | cvained for a Roval ( harter, in December, IO14, must 
|} assist members in entering upon or developing an | recognise that had this been brought into practice the } 
1 export trade. | No encroachment on the sphere of any | effect might have been far-reaching. The Royal Com- 
known organisation of exporters is contemplated, and| mission which issued its report in 1878 suggested the 
lit is hoped that this scheme will supply the business creation of a corporate body, either by Royal Charter 
|touch complementary to the official proposals for de-| or by Act of Parliament, the body to be ‘‘ under the 
veloping export trade. Improvements in banking | mana sement of a committee or council, which might 
irrangements abroad are a part of the scheme, and it is | be elected as at present, and with very similar powers.”’ 
| proposed if possible to make use of whatever facilities sian in bve-laws were to be subject to the sanction || 
British Trade Corporation may present in this con-| of the President of the Board of Trade, or some other || 
|nection. A number of firms have already expressed | yyblic authority competent to form a judgment on the 
their desire to join the proposed corporation, and it is | ropriety of any pro posed alteration. The Stock Ex- 
| honed when the number is sufficiently large to form a hange replied to this by refusing incorporation, 
Provisional Committee, and set up the, necessarv] »robably to the great surprise of the Commissioners, 
| machinery in order to be ready for the. declaration of but, for the past 4o years, from time to siene there have! 
| neace. been various movements having for thei on t the | 
| | obtaining of a Royal Charter for the House. the 
Cotton Industry. and the Edueation Bill —Our Man-| light of recent legislation, not only in the Wein! verge 
hester « orresnondent writes :-—There seems to be every | case, but in other trials as well, those who support the | 
robabilitv of the cotton industry of Lancashire being | Stock Exchange Committee will feel some degt ee 


| more affected by the Education Bill of Mr Fisher than | satisfaction that the House remains a free agent to the || 


. ‘ 1, s+ ¢ 5 » » “J ra f » *S 

| any other trade. and the emplovers are leaving no stone | extent U at it is not fettered by any of the rules which 
inturned to put their case before the Government. might obtain if it were a corporate bod) 

: 
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More Home Railway Dividends.— More home railway 
dividends have been announced this week, leaving only 
the South-Eastern and Great Western dividends to 
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complete the list. These will be announced on Febru- 
ary 12th and 13th respectively. The list of this week’s 
dividends is shown below, compared with results for 
the previous year :— 
Final Whole Price 
Dividends. Year. “nd of Present|Present 
Hae - Dec., Price Yield 
1916. | 1917. 19 6./1917. 1916 
R'te%|p. an , % | £s d 
emer Ord, ccissescacecees 9,| 94, 98 9b {| 1408 | 139) 616 3 
Do Vref cues ceeane< es 53 53 | 804 774 7 2Ue 
Caledonian Ord......... ‘ 33 4 3x 34 | 49 49% (411 0 
Do Def Sel ad 3 4| % 9 5 8 0 
Furness... 2) 24 23 23 32 34 612 3 
Glasgow and South- ‘Western { 
Def. Ord. ... 33/ 38; 2! 23 258 29h 712 6 
Gt Central. 5 %, 1834, Pref ‘ re 2 24 354 709 
ill and Barnsley ee 44 5 3 3 384 49 729 
London, brighton, and | 
South Coast, Ord.. 7 73 > 5 78 76 6 ll o | 
Do Def eo , of 4 4 66 60 (613 3] 
London and North Western 7 7 6 6 98 gs 6 8 3 
London «& ith-Western, | 
ee 7 7 54 5a] 82k 834 611 9 
Dre et oe | le} 3% 244 4:19 
Ma ryport and Carli 5 6 5 5} 83 79 619 3 | 
th British, Def 0. _ . ; 144 144 5 O 6 
North-Eastern, Consols .. 7 | hl 6h 6h| 10% 98 612 9 | 
a eee 3é 3s 33 33 104 74 610 6 
‘orth Stafbordshire . 23 53 te 4 66 ob 70 3 
‘ort "albot tiailway (£10 9 3 9 9 153 15 6 0 0 
Rnymuey Ord. .. ...... -| 10 10 9 9 1374 1404 6 8 3 
PO BIE Cs a ccccccses ; 5 5 ; L 6 3 € 
he Great Central pays an extra $ per cent. on the 1894 
preference and the North British pays } per cent. as 
igainst } per cent. on the deferred ordinary. There 
was an increase of § per cent. to 34 per cent. 
in the Hull and Barnsley distribution, and_ this 
was responsible for a sharp rise in the _ price 
f the stock. Only £10,000, as against £.25,000 
year ago, was transferred to reserve, leaving 


«l 
£ 132,300 avi ulable for the ordinary dividend, as com- 
ared with £115,800 at the end of 1916. The Brighton 
announcement that, after the. payment of the 
dividend 1916, the balance forward 1s 
£33,700. The North-Eastern puts 
and forward £296,600. 
change shown in the Underground group is a 


states 
same as for 
.3,000 higher at 


L 
£ 250,000 to reserve carries 


he only 




















reduction of 1 per cent. to 4 per cent. in the interest on 
Underground Electric income bonds. 
Final ee | oo 
Dividends —- “7 Price) 5 ¢ 
Description Rate % p.a — End) #.= | Yield 
— ——} 1916.) =< 
1916. | 1917. | 1916 | 1917 = 
Undergound Electric Income % % £s4d 
a ee Sree a 4 5* 4° 92+ 81: > § O 
| Central London Ord, .......... 34 34 34 34) 9444) 41418 8 9 
Do Def. .. ehetatcs , a 3 3 274 | 308/916 3 
Lo don Electric (£10)......... ls 1s ls le 23 231/613 3 
City and South London.. .. 13 la; ly 14 ‘ 
| Metropolitan District 5% 2nd 
} Pref Stock ‘ ae 3 S$ | 3 S | e 


| * Paid tree of income-tax 

The full 6 per cent. was paid for 1915 on Underground 
_ Electric income bonds, but a year ago only 5 per cent. 
| was distributed, owing to the increase in income-tax 
/and loss in exc hange on eae paid abroad. The 
| London General Omnibus Co. pays 7 per cent. for the 
year 1917 on the ordinary shares, as against 8 per 
cent. a year ago and 12 percent. for 1915. The reserve 
fund is credited with £197,900, and £38,500 is carried 
forward, as against £21,400 a year ago. 





Grand Trunk Rumours.-— Keuter telegrams from 
|| Ottawa early this week announced that a statement of 
| Government railway policy is expected shortly. The 

telegrams also reported the belief of ‘‘ well-informed 
|| circles ’’ that the Government intends to acquire the 
Grand Trunk as well as the Grand Trunk Pacific, ‘‘ on 
the basis of a guarantee of a substantial dividend to the 
\| shareholders of Grand Trunk.’’ These rumours have 
had their effect on London Stock Exchange prices 


| Price Price 
End of Feb. 6, 
Description. Jan., 1918. 1918. Rise. 
G. Peunk of Canada, Ord. Con. .... 9 «.... 10. .... 
ie Gemnee SS, nccccccccces SE cccee TR noee 4 
|| Do 5% Ist Pref. (mon-cum)...... 53 .... 584 .... 5% 
De 5 & 2nd Pref, (non-cum) .... 43 .... 484 .... 54 
Do 4 % 3rd Pref. (ncn-cum.) .... 214 .... 24 .... 2% 


—— ae 





The revival of long-buried hopes of a dividend naturally 
improved the ordinary stock, and the movements of the 
prior stocks are an indication of the expectation of 
generous terms from the Government. Readers who 
wish to refresh their memories as to the Grand Trunk’s 
financial position are referred to articles on the Dray- 
ton-Acworth report and the Grand Trunk’s reply, in our 
issues of May sth, May rath, and June 23rd of last year. 





Richardsons, Westgarth.—Shortly before Christmas 
a scheme for the capital reorganisation of Richardsons 
and Westgarth was put forward, but was defeated 
owing to the well-justified opposition of the preferen: e | 
shareholders, whose rights the proposed reorganisation | 
would have seriously impaired. 





} 
It was then suggested | 


that a shareholders’ committee should formulate an | 
alternative scheme, but at an extraordinary general | 
meeting held last week the appointment of such a com- | 
mittee was voted down. There is, therefore, a com. | 
plete deadlock, which, if a reorganisation is really | 
imperative, is not in the best interests of any class of | 
shareholders. But are not marine engineering firms | 
now earning profits large enough to go some | 
way towards putting lame ducks among them upon | 
their feet again ? 


| 
| 


Indian Cotton Crop of 1917-18.—JIn the third official | 
forecast of the present crop, Reuter’s states in a recent 
Press message, the estimated shows an increase 
on the corresponding period last season of 15 per cent., 
but the owing to rainfall at the 
flowering time, a decrease of 10 per cent. This would 
indicate a area of 23,807 and a yield 
of 4,064,000 bales of 400 lbs, on the unrevised returns 
of 12 months ago. The final forecast in March last 
gave the estimated area of the last crop as 21,212,000 
and the outturn as 4,273,000 bales, but the 
actual quantity of cotton brought into sight by the end 
of June last was 4,818,040 bales. In the October report 
it was stated that the damage by excessive rainfall had 
occurred in the Guzerat districts of the Bombay Presi- 
dency, the United Provinces, Hyderabad, and in many 
of the Central India and Rajputana States. 


ar€a 


outturn, excessive 


total ,OOO acres, 


acres, 





Japanese Finance and Trade.— Cables from Japan report | 
that after the turn of the year the quick repayment of 
loans helped to reduce call money on as low as 
5 to 6 rin (i.e., 1 4-5 to 24 per cent.), and the general tone 
in the money market during ee was easy. Towards 
the close of the month, however, y of trade | 
conditions, movements of money towards the provinces | 
in payment for rice, and a prospect of further demand | 
for money at the close of January, lifted rates to 14 to 
1 3-5 sen (i.e., 54 to § 4-5 per cent.). Discount rates re- | 
mained unchanged. In the markets the attitude | 
was very cautious, but spinning and shipping securities | 
were supported on account of increased profits. Tokyo 
Stock Exchange shares changed hands at 198 yen at the | 
close. As to raw silk, demands came from European | 
and American sources, and a large number of spot 
transactions took place as soon as the market opened | 
in the New Year. Advance dealings were also active 
for a time, but slackened off. The question whether 
the scheme for the maintenance of the price of raw silk 
should be continued or given up was discussed on the 
23rd, when it was decided to continue the minimum 
price (1,300 yen) and abolish the reduction in the hours 
of labour. Traffic difficulties caused by snowfall, 
coupled with an increased demand, difficulty of import, 
and the fact of the small rise in rice values compared 
with other commodities, lifted the price of rice to 
25 yen, from which it ebbed before the close to 24.64 
yen. Quotations of cotton yarn fluctuated according 
to the uneven prices of the raw material ; the highest 


the recover 


stock 


was 368.35 yen, and the closing price 323.85 yen. The’ 
advances of the Bank of Japan on the 31st were 


68,000,000 yen. The value of imports and exports for 
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Cuban Traffics.— The four railways of Cuba have been 0) C, d 
enjoving considerable prosperity of late, and their gross hersea orrespon erie. 
| receipts have been advancing from week to week. The | —— 
| ted of | lavana | be en doing particularly well, its GERMANY.—INTERNAL AFFAIRS—THE REICHS- 
latest traffic return being a record one, showing a re-| BANK AND THE SEEHANDLUNG—THE BAG- 
ceipt of £123 7s 6d per mile of line, as compared with | DAD RAILWAY IN 1916—THE HIRSCH COPPER 
£.5Q SS d per mile at the same date last year. Phe | COMPANY—THE TAILORING INDUSTRY AND 
| latest return of the Western of Havana is also a record | THE WAR. 
he table below shows the gross receipts to date : ; coos 
idee (FROM OUR CORRESPONDENT.) 
No. of Receipts. Increase. LONDON, January 
Name of Lines Weeks To— { £ 
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A Compulsory War Loan.—Our Melbourne correspon ’ n Decemb The sal 
ac ( ed brief) ! : 


lief Committee, Ethel- 
use, O1 ishopsgate, E.C. 2. is urgently i 


MT eed of funds if its activities are not to be curtailed. 
The idea of compulsory subscriptions to war loans | 

} ' } 1 47 yT)\ 1] rie hut aS far ac | ’ 
has be 2 ats ea in many countries, wants aS lar a DONATIONS are ppealed fo by the Newsvendors 
we ar e, this is the first instance during the | [nctitution, 16 F: rrinedon street. E.C. 
present war of t idea being put into practice. 








News from Germany is still too scanty and unreliable 
42 304 | to m: ke it possible to understand the real extent and 


291,124 significance of the working-class demonstrations of the 
53,489 ' past fortnight. 


Feb.2 .. 442,109 .. 
Feb.2 .. 247,047 .. 
oe BPRATTS $= ce 
Feb.2 .. 253,054 .. 


Cuban Central ...... 
Havana Central...... 
United of Havana.... 
Western of Havana .. 


Sl ae 
mE v6 
Sl oe 
Sl .. 


89,092 


The strike itself, we are told, is over, | 








it it is hardly likely that the feelings which prompted | surplus of £ 
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1916 an 


acute shortage in men’s clothing material set in, and 


prices soared enormously long 
women’s clothes began to rise in the same rapid way. 
The explanation for this ts 
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in cottons from England and India. Exports of 
habuta reached a total of 41,473,494 yen, an increase || 
of 6,750,096 over the first 11 months and ten days 
{ last vear, most of the goods going to America 
[exports of raw materials showed progress, but the 
crease was not great, the total being valued at 
72,809,764 ye! in increase of 19,3 38,893 yen over the 
|corresponding term of last year. ‘The principal items 
lin this list were waste silk, coal, and lumber, all of 
vhich score substantial increase The trade in 
foodstuffs was exceptionally brisk, the total reaching 
(51,237,227 yen which shows a_- growth ol 
$9,947,813 yen over the first 11 months of last year 
|Of these, bear nd peas alone showed a _ value < 
25,192,000 ven, or 12,547,000 over the same period o! 
et weat 
Phe total value of imports in raw materials reached 
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grammes fresh bread or 200 grammes flour or oats, or 


160 grammes hard dry bread, per individual are cut very 
so that new restrictions will undoubtedly 
The opening of the 


Riksdag session this week is awaited with excitement, 


bring 


exceedingly severe hardships. 


/and especially in commercial and industrial circles is 


some uneasiness prevailing, as the new Radical Govern- 
ment is expected to have some unpleasant surprises in 
The 


per cent., 


the way of taxes in store. 
discount rate 


measure of raising the 
from 7to8 probably the highest 
has been severely criticised in the 


Notwithstanding 


prevailing anywhere, 


business world. persistent rumours 


of a further another enhancement is not likely to 


follow ; more probable is it then—if, of 


rise 


course, unex- 
pected developments do not happen—that a lowering of 


the rate to 


7 or possibly even 6 per cent. will be made. 


In the Swedish mining industry some important deals 
g , | 

ve taken place. 

Swedes that the 


Central Sweden particularly, 


It has always been irritating to the 


majority of the largest iron ore mines, 


been in the hands 
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of German and Austrian works, who have been working 


the claims in a way highly detrimental to the future of 
industry. With the acquisition o 
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Budget hor 
crowns. Phe re 


show a marked f: 


illing off, particularly the 
import duties, the spirits, and the sugar taxes. On th: 
other hand, the receipts from stamp duties have been 
nearly doubled, and the profits from the railw: als 


show an improvement. As stated above, Soe ver, the 
tax on war profits has saved the situation, enabling th 
Government to square up all advances and debts, caused 
|chiefly by the neutrality watch, 
100 million crowns, and to start 1919 with a cash in 
hand of 64 million crowns. To illustrate the success o! 
| the war profit tax some figures may be quoted. 
the Diet 
thing 


amounting in all 


In 1o1é 


about nine 


million crowns. In reality it 
|86 millions For 1917 and 1918 this tax is expected t 
give 224 and 244 million crowns. The ordinary 
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against 70 millions last vear, 
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SWITZERLAND.—FINANCE OF THE CONFEDERA- 
TION—-FEDERAL RAILWAYS. 
(FROM OUR CORRESPONDENT.) 

ZURICH, January 19. 
HE normal budget of the Confederation with its princi- 
pal item of revenue, the import duties, 
course, be maintained, in view of the reduced imports. 
\t the same time, the extraordinary Army expenses | 
for protecting neutrality are increasing heavily. The | 
expenses of maintaining troops, though reduced in| 
comparison with the first year of the war, have become | 
greater in view of the rising prices of all commodities. | 
Che necessity of bringing up armaments and equip- || 
ment to the modern standard also caused great ex- || 
pense. During the year 1917 the extraordinary income 
of the Confederation include -d 86 millions war excess 
profit duties, 84 millions ordinary war duty (on higher | 


! 
| 
cannot, of | 


income and capital), 100 millions resulting from the | 
| sixth mobilisation loan, and 100 mlllions from the | 


seventh mobilisation 





loan. It appears that this com- 

paratively large income has been entirely spent, though 
rs 

| not for military alone, as the 

ment is at the time the greatest importer of 

stuffs, besid materials, and the 


purposes Swiss Govern- 


} 


same food- 


> Many raw monetary 





value of the stocks in foreign ports and at home is 
increasing, though decreasing in quantity. In Januar: 
ro18, the Confederation issues an eighth mobilisation 
lean of rso milli so millions will be taken by the 
banks and 1oo millios vill be offered for public sub- 
< ion The ¢ federation must return to the rate 
yf = per cent., which it left in the middle of 191s The 
oO iS to ore S eer] | 1oO G rmanv\ 
Ie ce d « 14 { la d rende: 
ni ¢ | 1) en ( _ +} 
eranme lis { Vas { I ( it 
y snst " x , D oe ‘ ind 2.06 ne« 
ent. in Decemb 5. Du tine sine 
the conclusion o e German-Swiss « 
eegieray ; 33 to belligere —" 
lis nt te se from 1.70 per cent to 4 
er cent. in Decen Phe in f the private d 
) t rate etwes \ { ind December rQ1r6o, W 
only 2.02 per cent ind 7 { cent. In 191- 
| f ¢ dis ] I e ¢ from \ ¢ st to Decem 
I} ( Sv. 5 mo eT the iriol lO 
| ; 1, ( {ft > ole ] + hg Ore ( C } it to (sre + 
Britain is now being discussed in Switzerland) more and 
more as a strain on its resources The sums neces 
sarv for the Swt nohilic j 1 aa f 
| smaller than the sums required for these foreign cur 
rencv loans. Wi the seventh mobilisation loan th | 
total funded mobilisation lo r a 800 million 
| jrancs, or rbout 200 francs per ad the population 
The new stamp-duties and <a antic oo taxation of | 


} 
| “44 


tobacco monopoly Will 


bring about 


together 
sufficient to 
funde d loans. \ feder 
hitherto onlv in the 
|on men of 


30 million: 
new 


annually, scarcely cover interest on 


— 


or canital exists 
‘“ military tax 


There i: 


al tax on income 
imperfect form of a 
militarv age 


9” 


incapable of service. 


to | no doubt that the sums necessary for meeting thi 
| mobilisation debt might easily be raised in various || 
| forms. || 
* ¥ * * | 
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ZURICH, 


| The gross income of the Federal railways in a 
| 


January 28 


} | amounted to 199.4 million frances, against 192.6 million 
vear. The average of the last 
184 
154.2 mi 
incs in 1916 and an 
frances in the last three peace 
that during the war the 


franes in the 
three peace 
operating 
134.4 million f 
million 
figures show 


previ US 





million franes. The 
lion franes, ag 


years was 


expenses were ains! 
average of 135 
Thes= | 
ross income re- | 


years. 





mained almost stationarv, whilst the expenses 1 
7 pain ; oe 
|| creased heavily. The gross profits were only 45. | 
| million franes, against 58.2 oe frances in 1916 and 





last three peac 
of profits is becomins | 


Federal 


million frances, the average of the 


sars. This abnorm 


78.1 
il reduction 
ious problem for the 


a very ser railways. i | 













































|must not be forgotten that the outstanding bonds, 
guaranteed, of course, by the Federal State’s Treasury, 
amount to 1,633.7 million frances. The interest on 
these amounts to 59.5 millions. The other permanent 
expenses for renewals, writing off assets, and amorti- 
sation of bonds amount to 25 millions, so that the ex- 


penses in 1916 were 85.3 millions. In 1917, the capital 


‘ 
charges were still greater. It is obvious that the gross 


profits of operation for 1917 of 45.2 million franes are 


million permanent annual 


quite insufficient to cover &s5 


capit charges. The excess of liabilities, which had 
quite disappeared in IQII, begins to grow again. After 
the first vear of the the deficit was Qg.2 millions, at 
the end of 1915 25.8 millions, and of 1916 44.5 millions 
It might for the moment be estimated at 90 millions. 





SPAIN.—COMMISSIONERS FROM ENGLAND, 
FRANCE, AND THE UNITED STATES. 


(FROM OUR CORRESPONDENT.) 


MapRIp, January 21 
THE Spe | Commissions that have been sent to Spain 
by G ‘ ( s of Gre: Br i lf'ranee. and the 
United States have already beg to pourparler ”’ 
ie Sp: sh Minister of Ft ce, Senor Ventosa 
l hese otiations are ‘ ere but those who 
watched previous negotiations between the Allies 
jand othe eut! countries expect the same result: 
| If they come to terms all the countries who have sent 
delerates to Spain for this mutual understanding, and 
| Spain herself, will benefit highly. Spain can no longer 
| pretend to be able to exist on her own products. Once 
| Spain would agree to reciprocate fra vy and llow 
}exportations of what the three n s really need she 
| will receive in turn the articles necessary to continue 
l the work of her factories. It is most likely that there 
ima he also c ne finan in] que stions to be settled, anc 
the eo lation of the exchan re is also much spoken of 
lin these insactions. 
| The Spanish Press in general is very much disap- 
| pointed at the al e secrecy with which these inter- 
| national qu e beir conducted. The German 
influenced paps if » use hiding the fact that there 
lare many all over the country) are specially aggressive, 
and talk of nothing less than tional upheaval if 
the Spanish Government grants a sing e commercial 
ior ial concession to the Allies On the other 
|hand, the respectable Press points out all the advan- 
ltages that Spain would derive from an understanding 


t 
iwith the Allied nations. 





| Petters to the Editor. 


TRADE AND THE BOARD OF TRADE. 
TO THE 
Your 


his lette 











EDITOR OF THE ECONOMIST. 














SIR 


Hill ’’ 


that nothing 


corre spondent ** Constitution 
to vou of the 20th ult. 
tural that Government 


whether by the Board of Trade, or by anv other Depart- 
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| could be more na than control, 












































ment, should be unpopular with men of business, and 
; goes on to state that the only alternative to State 
regulation of ide is “‘ limitless profiteering,’’ but I 














question if either these statements will be accepted 
as correct by vour readers, and the report of the ‘‘ 

met 1 Committee of the House of Commons does 
not object to the State control of trade, but to the 
| methods adopted in carrving out same. 

They wish wl the merchant community 
have been deliberately ignored by the Government in 
the ngements they have made for the State regula- 
tion of trade; why the Government have consulted and 
considered manufacturers and labour only, as if thev 
alone were concerned; why the merchant community, 
with their experience and knowledge of the distribution 
of commodities, have been ignored and their experience 
and organisation left entirely unused: whv the Govern- 
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ment have permitted their servants in the Ministry of | 
. . - ° ati ° it 
Munitions, Trade, and the War Trade De- | 
. | 

Con. |} 





Board of 
partment to act on the lines they have done, to 
fiscate the merchants’ business, and to set up organisa- 
tions of their own to do the merchants’ work—which | 
could be better done by the merchant community, and | 
a mere tithe of the cost. 

The Excess Profits Act is sufficient guarantee against 


limitless profiteering, the chief anxiety of the British 
merchant being at present not the loss of profit, but || 


the loss of connection and goodwill, and the stigma 
which his treatment by the Government places up 


him in the eyes of the general public. 


Sir Worthington Evans, in his reply to Mr Rupert 
Gwynne as to the Government sales of scrap metal, || 
states : ‘‘ The only wav to save the middlemen’s profits || 
would be to do the work departmentally, and that || 
\ Id probably cost a great deal more than the middle- 
men’s profits, and probably not be as efficient.’’ In the |} 

ion of the Commercial Committee of the House of 
Commons. and the entire mercantile community of thell 
British Empire. that reply truly states the position. 
vives the proper alternative to the present method 
idopted by the State in the regulation of trade. To|| 
ce the word of vour correspondent, the mercantil 
public richtly demands that “ at all hazards that should 
he the method adopted bv the Government Yours || 
faithfully, Tl. Gray BucHanan. | 
= Fast India avenue, February sth, ror8 
COLONIAL POLICY. | 
TO THE EDITOR OF THE ECONOMIST. | 

SIR, Phe attention of the i-mpire Resources De- f 
velopment Committee has been directed to a circular 
etter from the Association of West African Merchants. || 
lhis letter was given a widespread publicity in the 
Press of last month, and my Committee rely upon your 


courtesy and assistance to afford this reply an equal 


measure ol publicity. } 


letter is the apparent 


thy 
hil 


tur i 
It cor 
\fs 
f the policy advocated by my 
effect: in fact, the only reference to merchants is found 
na summary of a <« 
ssued by the Governor-General of French West 

which the paragraphs 


lhe most SIriking Te e Ss 


' 
rit? 
lll! 


\tains no direct statement 
| 1 suffer 


i i 


uism of its authors 


that the interests of West iants wil 


can mer< 


Committee be carried into 


ircular stated to have been recently 
Africa, 
is quoted in closing with 
approval. 

The major portion of the letter is devoted to reiterat- 
ing statements which have been made previously by the 
\nti-Slavery and Aborigines’ Protection Society, and 
to which my Committee has replied comprehensively in 
The Association of West 
fail aware of this fact, 


fit it these mislead- || 


published ec yrrespondence. 


\frican Merchants cannot to be 


but has, nevertheless, seen 10 | 
ing and false statements with an apparent solicitude 
for native interests, which, coming from such a quarter, 
is as touching as it is disinterested. 

The following is a quotation from the correspondence 


; 


( re 


ne 


erred to: 

‘“ Your Committee asks for an assurance in respect of 
native rights that ‘it is no part of the Committee’s 
to advocate the modification of the British 
principle subordinating other interests to the mainten- 
ance of the native customary law of land ownership.’ 
My ot aware from what authority you 
quote this formula, and thinks it is sufficient to say in 
reply that in its opinion native ] 
What those rights in each 
case are it is the function of the Colonial Government to 
define, and when defined to protect. 

“With regard to the development of land in tropical | 


regions, 


re 


intention 


Committee is n 
io 8tc shonld alwavs he 


respected and supported. 


mv Committee agrees that where natives show 
a disposition to develop the land under the encourage- 
ment of the Colonial Government every possible assist- 
ance should be afforded them to do so, and that pro- 
duction by natives should be encouraged by all avail- 
able means. On the other hand, where the Colonial 
Government is able and willing to put land at the dis- 
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position of Europeans, it sees no reason why natives 
should be denied the opportunity of earning fair wages 

labourers under conditions which can and should be 
carefully regulated and supervised by the local govern- 
ment. 

” My Committee regrets that the word ‘ exploit 1- 
tion ’ should have been introduced into the discussion of 
these matters, because it has acquired a secondary and 
sinister meaning. If by the exploitation of a territory 
is meant the extension of production and trade, my 
Committee is convinced that well-considered and well- 
lirected effort in these directions is at least as much 

the interests of the natives as in those of European 

anisers of production and trade whoever they may 

e, and that the suggestion that the profits whic h mz Ly 
uch circumstances accrue to Europeans are de ‘rived 

ym wrongful ‘ exploitation’ of the natives is entirely 
Any view of trade which loses sight of its 
ial character There is no good 





sleading. 


is necessarily incorrect. 


eason, as far as my Committee can see, why the Euro- 
in and the native should not mutually co-operate in 
ese matters in their common interests. 


“With regard to State development 
Committee considers that 
ood government and of commercial e! 
hlv desirable that all work of this ch 
a with by men who have no 
onsibilities, and that governmental 
ecutive functions in the Crown Colonies should not 
be entrusted to the same individuals. Subject to 
ondition my Committee sees no re 
vhy the State should 


selected commercial concerns, 


and trading, 
in the interests both of 
iciency, it is 
should 


governmental re- 


racter 
and ce Immercial 


this 
‘ason in principle 


not be directly interested in 
which would stand in no 
different position in relation to the of the 
rritory in which they operated mm that occupied by 

commercial undertaking in which the State had no 
irect interest. My Committee thinks it quite 
ble that in the natural development of the Empire as 
a whole the State should in the future retain for itself 
some of the profits which now go into the pockets of 


private individuals.”’ 


nment 


rTOVer 
a \ 


reason- 


My Committee continue to hold the view that the 
native inhabitants of the territories in question will 
benefit greatly by adoption of the policy which they 


advocate ; that an extensive programme of development 
will be the interests of all concerned with the West 
African and other tropical regions of the Empire, 
amongst whom, in addition to native inhabitants and 
merchants, they include British producers, consumers, 
and taxpayers ; and that any fancied possibility of injury 
| to the interests of the West African trade should not be 
allowed to weigh in the balance.—I am, Sir, faithfully 


| yours, H. Witson Fox, Hon. Secretarv. 
| The Empire Resources Development Committee, 
Seymour House, Waterloo place, S.W. 1, 
February 2nd, 1918. 
| 
INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 
| Str,—I suggest that in popular discussions upon 
' 


“Inflation ’’ there ought, in every case, to be a clear 


| definition of the precise kind of inflation that is being 
considered. ‘The term is used somewhat promiscuously 
to cover various phenomena, and although such things 
inflation of credit, or of 
differ substantially 
the word “‘ inflation ’’ is frequently 
and without spec ific qué alification to 
cover any them. As a result of this 
general looseness of expression cause and effect are 
very liable to get mixed up. I venture to think that 
|} your own admirable article of December tst upon 
Degrees of Inflation would have been still more admir- 
able for clearer definition. 

The kind of inflation under consideration, I take it, 
may be described as an extraordinary expansion of 
credit, resting upon a stock of gold which has not pro- 


portionately expanded, which has insufficient new assets 


as inflation of currency or 


legal tender or of prices, may all 


ce 


from one another, 
|} used very vaguely 
or several of 
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an 


behind it in other forms, and which is Mids te eceeealll -_ | 
a great rise in prices. 

In regard to Treasury notes, your 

‘It seems probable that in so far as they are in excess 
of the gold in the hands of the public and of the banks, 
which they have replaced, their creation has contributed 
considerably to the rise in prices. It may, 
contended that they are an effect rather than a cause 
of inflation, since the enormous increase in banking 
credits which inflation has brought about has neces- 
sitated a supply of fresh legal tender currency for 
bankers.........It is, however, true that the chief ultimate 
cause of inflation is the Government’s policy of financing 
the war by credits got from bankers, instead of by 
money taken out of our pockets by taxation or attracted 
out of our pockets by effective appeals for loans.’ 

The statement seems to be, on the one hand, that 
banking credits have been brought about by inflation, 
and, other, that inflation has been brought about 
by banking credits—which is somewhat of a dark 





article states :— 


on the 


While the inflation of credit is, 
cause of the rise of prices, surely inflation should not 
(at any rate, in the present instance) be regarded in the 
light of an ultimate cause at all. 


because 


of course, a proximate 


The creation of new 
the that had to be 
done paid for by other means. 
The present inflation of credit may rather be explained 
in the same way as you explain the inflation of currency 
concomitant, of 
\ similar expansion of credit might 


1 


have tak 


credit was inevitable, vork 


could not be entirely 


other 
con- 


notes, viz., as a consequence, or 
‘onditions. 
ceivably en place without inflation such as we 
now have it. , 
Suppose the had been neutral through the 
war, and that owing to the destruction or internment of 
merchant shipping of belligerents the 
ment had taken million men 
ployed them in connection with the building 
ning of a great fleet of new merchantmen. 
further, that it had financed the operation precisely in 
by the 
resultant con- 


I take 


precise sense in 


Empire 


British 
and em- 
and man- 
Suppose, 


the 


Govern several 


the same way as it has financed the war, partly 
creation of «¢ would the 
dition of affairs be regarded as ‘“‘ inflation ’’? 
it that this entirely depends upon the 
word inflation is used. 


1Ormous credits, 


which the 

The actual condition of affairs would be that, while 
currency and credit had 
( and real 
credit 
valid tender 
it seems 


an immense amount of new 
been created, there would exist behind it new 
equal thereto. If the 
accepted as 
accepted, 


value fully currency and 
so created 


within the 


generally 
as they 


were 

nation, are now 
to me that there would be no inflation in the sense in 
which the word is generally used to-day—the sense, that 
of an artificial and objectionable expansion of credit 
without proper muterial values behind it. 


is, 
For many years credit and cheque currency have been 
by common consent based more and more upon com- 
modities and values other than gold or strictly legal 
tender. 

The dislocation in trade and production caused by 
such a policy as I have hy pothetic ally put forward would 
probably result in an advance in prices, but this rise 
would not necessarily have been caused by the creation 
of the new credit, except in a comparatively moderate 
degree, but rather by the withdrawal of men from their 
regular work, a consequent upsetting of the general 
output of commodities and a more intense competition 
for labour and new material. 

The situation to-day is that there has been 
cedented expenditure upon certain limited forms of 
production. An unavoidable accompaniment of this 


production has been the creation of new credit. This 


an unpre- 


credit, based to a large extent upon Government 
guarantee, has been very generally accepted as valid 
tender, and added to the current standards of value. 


The goods produced against this increased amount of 
potentially valid money are to a great extent being de- 





| 
however, be 
| 
} 


saying 

The main points with which you deal are tncon- || 
trovertible: but, is the word ‘ inflation ’* in these || 
extracts used with any real prec ision ? | 
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stroyed as quickly as produced, while some continue to 
exist in forms which are of no value for the ordinary 
uses of life. Hence the new credit has little of material 
value behind it, and it has become dangerous ow 
to that fact. 

Inflation—regarded 
crease in loans and prices 
to the 





wing 


the undesirable in- 

is in principle referable, not 
recent creation of new credit, but to the enormous 
production of things possessing no normal value, and to 
the rapid destruction of these and other things; and 
just as the expansion in the various forms of currency 
is a consequence, rather than a cause, so must the in- 
flation of credit and prices be considered as a conse- 
quence of wholesale destruction. 

If the production 
things, and there was 
mating to the 


as present 


present to useful 
approxi- 


it might fairly be said 


were confined 
an expansion of 
present expansion, 


creait 





that there was inflation relative to the gold reserve ; but 
| it would not be the sort of inflation that is so deplored 
a the present time, nor the kind that is generall, iN 
people’s minds in these discussions.—-I am, yours, &« 
Joun Harvey. 
St John’s, Newfoundland, December 28th, 1917 
[We regret the obscurity with which our corr: 
spondent charges us As we have often stated, bu 
oug! pern Ss to ite every m e write about it 
the sense hich we use the word inflation is ‘‘ 
increas ( Tency more Ipc I tne increase 
the production of ie. r ency in its d 
sense to include « ill othe ms of 
me Wt er 1 u isen if we ! 
sult ships instead of going to 1 ‘ 1 depend, 
ew ( wheth the eve ( ir aden 
ti too lace: 1 ( likely 
Ox r Kr Kcanomist 


THE HOUSE OF COMMONS AND FINANCE. 


TO 





THE 





EDITOR OF THE ECONOMIST. 

























| ‘ I an 5 edient servant, 
D. M. Ma 
Ri od, B Kent, Februa itl gi8 
| 
BANK AMALGAMATIONS. 
TO THE EDITOR OF THE ECONOMIST. 
S1r,—Banking amalgamations still continue, and the 








| last one is of national importance Their 


is 





strength 
undoubted, and the power which they exercise on the 








} 

| trade of the country formidable. Though their advan- 
| tages are 
i 










open to question, especially as regards the 

small trader, undoubtedly the large aggregations of 

capital which they control cannot fail to make for 
financial security. 

But, as regards the expansion of business after the 





war, the 
How 


question 
it that 


must occur to 
the big forei 


finance 
and colonial ban! 


any student of 
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or 
on 
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| with head offices in London still remain separate 
| entities instead of combining? The great businesses 
1 built up by such German institutions as the three D’s 
the Dre dner i id the Deuts he B ink i d he Disconto- 
1 Gesellschaft—closely interallied, should rive room for 
| thought. 
1 In Franc ve see ick ist dertakt: 7s as the 
1} Crédit Lvyonnaise. the ( omptoir Nationale, and their 
\ li d oncern t} it we annot | il to draw the n- 
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mmerce,’’ by H. Gor Selfridge, witl 
Illustrations London) John Lane I 
+‘** An Alphabet of Economics.’ By A. R. Orage Fisher || 
Unwin 4s 6d net. | 
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clusion that great advantages are to be obtained from] 
co-operation. Their operations, not only direct, but]! 
through their companies, extend to every land, and, | 
where advantages are to be gained from combination, | 
they are evide ntly in the best position to take them, | 
Does it not seem that amal lgamations of banks whose| 
operations lie in Africa, the Americas, Canada, Europe, | 
Australia, and elsewhere would be the best means of 
fighting the competition which is in store for us in the 
future? Surely it cannot be that in the face of great 
danger institutions, like some individuals, think of the 
personal rather than the national weal, though the two 
are in reality one.—Yours faithfully, 
Manchester, February sth, 1918. 





Books and Publications. 


“THE ROMANCE OF COMMERCF.” 


lume of over 4oo pages, full of interesting his-| 
al lore and ornamented _ wealth of portraits ‘ 
Mr Gordon 


ore j 
gre a 


when 


th a 
nd 
iow W hat a 
can seem, 
devotee. He 
itions, 
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medizval | 
Company, 
East, the 
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«ist 
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The 


a still 


ation. 


leer in productior een tO 1 to carry 


out 











thele ss, this 
olume is one ch cat tudied with advantage by 
ll who aré¢ 1 ested t ractical side of economics, 
nd its historv of the development of trade, admirably 
lustrated as it is, should prove stimulating to all who 
re at work in the modern business organisation. Mr: 


Selfridge, 7 
Weller’s ”’ 


na 
=! q 


should not ref 


Lor 


however, 
kn 
peculiar ; 


' 
er to the elder 


wiledge of don 


it was Sam’s 


as being extensive || 






AN ABC. OF ECONOMICS. ' 


Mr Orace’s ‘‘ Alphabet of Economics ’’ is described in 





its jacket-cover as likely ‘‘to rank with ‘ Fabian 
Essays’ as a landmark in the history of progressive 
thought.’’ We opened it, accordingly, full of hopes of 
new light, and found on p. 115 the following state-| 
ment : 

The legitimate return to employers nsists of (a) the salaries 
f the managing staff; and (4) the re wal and improvement of 
lant—and nothing else AT) tl est the pr rty in equity }/ 
rf bour. Where, then there any profit as such? Profit, in| 
short, is bbery : und fit-sharing is the sharing of stolen 
r rt ith the people fron } t was stolen ! 


The employer is apparently expected to risk his capital 
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» YOu . » A me 2 : oe z ; : 
and. | in enterprise and either get no return or be called a China for British Engineers. (London) British Engineers 

»« < , oe . ; > : 

ation, lithief. We tunned to the definition of ‘‘risk’’ for en- Association. 

7 i} - 7 “ 3 Ss + : 2 

thent lightenment, and found that commercial risks are An address on the commercial aspect of engineering in China, bY 

whose taken usually for high stakes or profits. Such profits, | S. W. B. McGregor. 

Hw) ade. are the prize of risk.’’ There s wer oer ee 
urope }| when made, are the prize of risk. There seemed to Spain for British Engineers. (London) British Engineers 
’ . 2 a . soa " . . " . . . _ . ‘ ‘ / < 

ans of || be > , eapeamengpainy as since nyo en of risk is Association. 
; ; ;' > same as r reg : ai a . 
in the hardly > 1 same as robbery; sO we tried again at in A pamphlet containing suggestions on the type of engineering 
great || terest,’’ to find that plant and machinery needed for Spain, with hints to British 
of the |! Interest is the Rent of the Monopoly of Currency, and has | €Mg!neers. 
e two || nothing so éo with renewing anything It has ho more Fedeval Reserve Bulletin. October, 1917. 
| | omic relation to Capital than Rent has to Land. And | Government Printing Office 
O. tly as Rent would cease to exist if competition were made | ove g a 
ise between the holders of the monopoly of Land, Interest 
ilw cease to exist if either (a) the monopoly of currency 
making were resumed by the State, or (4) abolished altogether ; ND N 
for in either case the competition would cease 


traits on this book’s jacket seems to be distinctly unfair to | 
ordon | the Fabian Essays, which were written by clear- | 
and | headed and consistent thinkers. 
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Iry, 
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the| 
iving | 


We are left in the dark as to what the writer means by 
currency, because there is no article under that head- 
ing, a curious omission in an Alphabet of Economics. 
But did not interest exist when the State had the 


monopoly of currency making? Altogether, the clai 
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idea as tothe manner in which manufacture and 
luction are now ‘cribbed, cabined, and confined’ by special 


r regulations. 
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Form One 


vad Why They Should Be Formed and Hou 
Your Tvade. (London) Industrial 
Reconstruction Council, 8 Bouverie street. 
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An explanation the Whitley Report. To quote from this 
amphlet ‘The idea that an Industrial Council is a new name 
a kind of glorified Conciliation Board or Wages Board must 
o completely disappear Its objects are not limited to the 
tlement of wage differences. Nothing need be said against 
nciliation Boards or similar bodies. They have done useful 
vice in the past, and they are capable of doing valuable work in 
he future in a selected number of industries. But to-day, to use 
1 famous phrase of Burke, men’s minds are being irresistibly 
rawn to a higoer conception of the part which Labour and 


I 1 


nital r ‘ lay in ; n tr ly y Jay , 
apital can jointly play in shaping and controlling the industry of 


he tuture 





OVERSEAS TRADE AND FINANCE 


Since foreign and colonial publications issued abroad may be 
lificult to obtain in this country, we shall be glad in the case of 
any such difficulty to allow our office library copy to be consulted, 
The Metric System in Export Trade. By Frederick A. 


Halsey. (New York) Am 


' erican Institute of Weights 
and Measures. 


{n Introduction to Statistical Methods. By Horace Secrist. | 
| 
| 
| 
| 
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(London) | 





PROVINCIAL & 
SOUtH WESTERN BANK, tia. 


Head Office: 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


SIR HERBERT HAMBLING. 











General Manager: 








STOCK EXCHANGE 


SETTLING DAYS. 


NEWS. 


ACCOUNT TICKET. 
february 13 February 14 
Markets are distinctly better this week, and in many 
sections of the St Exchange there has been a good deal 
of business. The developments in Russia are read as rather | 
favourable for choice, although not sufficiently well-defined to 


ie of the Rus 


have a wider effect than that of making son lan | 
securities better in tone. The Consol market is steady, the 
issue Oi the New South W al S big loan Having no juotable 
effect upon Colonials other than those ot the issuing State 
itself, which are a little down, although quotably the prices | 
remain unchanged. In the Foreign market, Russian bonds 
are harder, the Fives once more recovering to 50, but the list 
as a whole is unusually devoid of feature. Academic interest |} 
was aroused by French Fives and Brazil Funding meeting 
together at the same level. 
The Railway markets have had a week of unexpectedly || 
good business. Home Railway stocks spurted on account of || 
the excellent dividend declared by the Hull and barnsley, || 
expectations of a decrease ot } per cent. in the dividend \| 
materialising into an increase of this amount. So Hulls rose |} 
44 on the spot, and the Heavies came in fora good deal of | 
tavourable attention, which is reflected in the price. Scottish |} 


stocks are also good, thanks to the increases in the Caledonian || 
and Ayrshire dividends. Up to the present, the Southern || 
passenger and the Underground issues have lagged behind the 
rest. The Trunk market went ahead by leaps and bounds 
on revived hopes of the Canadian Government's acquisition 
of the line, in addition to which the company, it is said, will 
probably be granted the increase in freight rates which has 
been the subject ot discussion between the Dominion Govern- 
ment and the farmers. Canadian Pacifics and otber} 
Canadian rails are steadv,and there has beena little recovery 

from the lowest levels reached by Mexicans. The Argentine | 





The result of inquiries made from 6,000 American manufacturers | market is sluggish. Nitrate Rails hardened as the result of || 
n the subject of the metric system of weights and measures. It is | substantial improvements gained by seve ral of the leading 
nted out that giving informati in catalogues metric terms | nitrate producing companies’ shares. 
f - } . } 1 e - 
ise Of the metri system, Du 1t an adoption ol suci , — : a ; . - , 
a use of the m — 7Xom, DUS BX 68 acopucs Of such 3 Rubber shares are better as a whole, but the low price of 
tem. Of the manufacturers replying, 82.2 percent. in answer to | ; ' ? : a 
} ws ee the raw material, coupled with the growing conviction ‘hat | 
e question of adoption said that they had not found it desirable | *, ’ +1 1 ot) han | 
j Snelisk 3 for j | dividends on rubber shares are likely to be lower rather chan 
ibandon English measure for production purposes. 4 ee . at 
; | higher while the war goes on, do not encourage support, and 
inc Ores. (London) Imperial Institute. 2s post free. business is tame. The Oil market, on the other hand, has }| 
, : 
l uted that, although the Empire procu:ed large q ities | shown considerable vitality, with Egyptian shares con- 
zinc O before ¢ ir, nearly all was exported to Germany | spicuously good, Mexicans improving and half.a-do of the | 
ind B um to be smelted I N 1913, aithoug Empire | lower-priced shares in th lepartment attracting speculative 
os ae Pee cae rid's output of zinc ores, Its pro- | purchasers. The Shipping market sh« a long string of 
ft} met ' , - only . ner : £ +} } t ‘ 
rt metal *f \ only 0.4 per ceat, oF t | rises. and rumour is extremely active In amalgamating one 
, : sy ; i © contrary, ae ps : company with another. Iron and Steel are also strong, 
ut 45 per cent the w ; innual supply of spelter, thot I as . “p | } 
, ini . I hough Brunner Monds have haded off fr the top 
y themselves contribute: iy | cent. Of the worlds | os t} t the capital reorganisation 
, | touch oO he announcement ot the Cc: al reorganisation. 
utput of zinc ore, the rest of upplies being obtained fri | touched on ADI ' ‘T as ; 
ustralia | There has been an increased demand for Catering shares, 
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s : : | 
»wever, report a good deal of inquiry for shares in local! New South Wales Government 5} per Cent. Con-| 
companies. The Electric Lighting list is better. the increase in | version Loan.—The loan is in replacement of £12, 18,477 | 
ithe St James’s dividend leading to hope f other West End | New South Wales Governmer1 





it 3} per cent. Inscribed Stock, || 
companies also advancing their distribut s. The report is | due September 1, 1918, to holders of which rights are offered 
wail current as to a possible association of interests in the ior conversion into an ¢ qual amount of the new stock. \ 
| electrical manufacturing trade. sh payment of 7s per cent., the difierence between the 
The Chemical pi tron nd est Telegrap! interest 1 t per cent. st and the interest on the i 
lelep Orientals ha I ‘ mp, because ¢ ] ts to September 1, 1918, will | made to holders 
the taking r of that part of t company indertaking | exerci their conversion, and a full x months’ interest 
| whic Egypt by the | Gove ent at a good jw be paid on November 1, 1 . Conversion application 
t Marcor 1 started 4 Meat will receive preferential lotr t. but t London County 
( e to be ight ta Sun t 1 Westminster Bank is also author d to receive ca 
i J Egyptia Ave g firea p t total of the per cent. loan, includir 
Vat London |] bett on the week tock converted, at par, payable as to 5 per cent. on applicatior 
Live li 1Cé rance 1 ment | per cent. on June th next, aif months’ interest 
I explaing t t being ble on Novet lr} res will | 
petore t yn Ha are teady wit tO | i r, D Col rtibi t rit i StOC t ny tim 
mpat y \ tf ) qa i ( i J t 4 { | { I ul rep vabie t pa 1 Noven 
| number of I infamiliar compani iT ire t per I, but the Governm ent of New South Wales has the 
t} e 10! 1 I ] I t I id ] } t} t I j I Ww Oo! Pp iti { par, on OF alter 
| m1 to pay attention to the Preference lists. N er I, giving three months’ notic The loan 
] e beer juiet market, unilluminated . i high-yielding trust rity. 
In the usu pul re ! ins attracted ta Tottenham District Light, Heat, and Power. 
ea ] nat I il i nt ur | } f i 4 . ot er cent. registered redeemal e mortgages 
ing in Land issues, 1 e part larly Chartered 1 Moza it par. The mortga , fe “ applications will be 
bia ldd t i re noo larc] will be i ed in denomi 
Gal rea f tho I wa { wl I redeemed 
tow I hav it | ] t t ) t! npany, at 
p “ 1 ‘ r ty cent t lor interest tt 
i ba&ri r I l I f rt \ I f £ eventure 
] | | r \ t i i ( the € Dece! 
4 AT 


I I vel i I ra t rs th iterest on 
I l I f Tt I of t company has r Ce 
I M I t : I to this issu 
l I the of t OW! t Com 


- en{for pavmer! of art I I nterest r principal, 
NEW ISSUES. a ll las aaiaiens 
The new issues of the current year and date of |! At ler te horise the appointment ol 
opening of the lists have been as follows :— , cece 

















aT 










Nominal Cash First Lia nad all not | i t I n the whole. The issue 
Capital. Bubscription, Payment bility in attr tive tvt 
& z é Z 
Amount prey . 128.566. 


Nev Ww { 


ACTIVE SECURITIES. 


The following tables show the movements of the week 





active securities olf the variou narkets :-— 








British and Colonial Government Securities, 


544 


Foreign Government Securities. 


ei Mt b ¥4% 51. 






Argentin ‘ i ° . . iT 
i ; 4 Japanese 44 





Wo. 3.927, 75 L. 461,000 | Colonial and Foreign Railways. 
en _" al, S78 2» 338,00 12,000 374,000 | Antofagasta Def. ..133 ..133. .. .- | Grand Trunk 3rd Pf. 21) .. 24 


nN 












1 9.731,606 ‘ 292,00 | B.A. & Pacific ae 3 $ Leopoldina ........ 384 .. 3 oo Oil 
ij 11.06] 10.806. 9,20¢ 305 OO | B.A. Gt, Southern... 74 .. 724 ..— 14 Mexican Railway... 184 .. 18 ° » | 
| : 24. ] 12,339,150 9,200 285,000 | Buenos Ayres West. 71 .. 70h..— j Do 1st Pref ...... 50 .. 50 
December 1. 11,58 13,025,.9 19,503 515,000 | Canadian Pacific ..161 ..161 .. Do 2nd Pref, .... 30 .. 30 . 
8 039,28 02,6 2,235, | Central Argentine.. 60 .. 584 ..— 14 San Paulo ........ 1824 ..1824 
5,901,006 |} Grand Trunk Ord... 94... 10 ..+ 4)! United Havana... 7 












| American Railroads. 












a 00 Chesapeake & Obio 554 .. 554 .. .. Missouri, Kansas .. 7 «. 7 es - | 
M67 0K Denver Ord, 54... 5 wo 4 New York, Ontario. 214 .. 214... .. 1 
oe | Dos%Non-cum -- 105 ..— Southern .... se Sk on 


ANU | Erie RailroadCom. 214 .. 214... .. Do Non-cum.Pref 624 .. 624... .. 


15.677.000 | British Railways. | 
“| Great Central Pref. 13 ] +, L.&S.-W'stern,Def. 244 .. 244 .. .. I} 
ix..— % Metropolitan ...... 224 .. 223 ..4 }3]] 
| 





- 
> 
~ 


' 
Eleven day + Five days. | Great Eastern .... 35 
| £ Great Northern Def 37 
{| Treasury Bills outstanding on February 2, 1918 eeee 3,072,751,000* | Great Western .... 86 
] 
i 
i 






- 388 ..4+ 4) Metropolitan Dist,. 155 .. 155. 

i .. 864 ..— 4} Midland Deferred... 583 .. 584 .. 
4 .. 674... .. | North British Ord.. 14 .. 143 

; | Lond,Brighton,“‘A" 60 .. 60 .. .. North-Eastern .... 974 .. 98% ..+ 

* Including £482,000 not carried to the I hequer within the period of the | London, Chatham.. 8} .. 8}.. ; South-Eastern ‘‘A*’ 294 .. 29% 

account, beside in amount (not yet brought to account) ter ) 

? 









Net repayment, week ended February 2, 1918 g 22,384,000 Lanes. and Yorks.. 6 








| : ; ‘ tl ndered as subscriy | Do Arb. Pref. .. 605 .. 61 ..+ § Underground Elec- 

| ns to National War Bonds | L. and is encase ME os MR ac? 9 tric Inc. Bonds. 814 .. 81 ..— 
i 
| 





- eeu 


Total offered for subscription to date | Total offered for subscription fo 
in— years — 





Banks 





SEER esses Sere te! | ee sabeoeacel £1,318,596,010 | Lloyds ....-..... -. 25 .. 25h ..+ | Nat. Bank of Egypt 18].. 18 ..— 2% 
BEEF cccccccscccnconsce 18,317,806 1Q16.....cccccccsececees $85,436,853 | LondonCity & Mid. gax.. 8... «. | Nat. B.ofS.Africal3 ..13 . 
| ASNG cece eccceeeeeeee 90,030,750 | AOS. 2. ccciccccteceseses 685,236,546 | Lon; Co. & West. 153 .. 16 ..+ 4 | National Prov.& Union 
I 
I 


i? pebeep inpeseeeeons 840,096 — ee ll n. Joint-Stock .. 244 .. 24%... of Engl'd (£12 pd.) SOjx.. 304 ..— 3) 
iT eeepsenqesoebseces 58.448,910 i ikebeséepbeonseses - 196,536,980 sondon Provincial Parr’s . -- 523 .. 5S + & 
=o U 





it shen sennesegewsss © GRMEEE | GREEEbsbewebestwcesessoss EEE & South-Western 163 .. 17 ..+ 4 Standard of S.Africa 114 .. 
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Rubber Companies. 

° 2 s 5 : . 

eo -s 22 : Se 20 

oo $2 o- 3S » 2° 

Sa? ah So EEO Sh 

age ah ee Aes ee 
slo-Dutch (£1) 32) 32/6 ..+ /6 | Merlimav (2/) ...,, 5/44... 5/44... 
Malay (2/) 13/3 13 .+ /6 Port Dickson (2f) 43 ,. 4/3 .. 


) ** - 
15k . 158 .. Rubt 








Caves {1) a er Plantation 
rsonese (2/) 3 3/4 14 Trust, £1 .ccce, 28/4%.. 29/3 +/10 
ay (2/) 13% 39 .. /3 Selangor (2/f) .... ] ° SB ce 
ipur(f1 a at sa ea Straits(Bertam (2/) 6/3x.. 6/44x..+ /1 
26/3 27 Tandjong (f1 ite +4 4,5... fa 
lS ee a 6a ie pie Unitd Serdang (2/) 10 -- 10/6 ..— (3 
alam (f1).. 1@.. 1}°..4 dy Vallambrosa ai) 21/9 .. 22/ 


Compantes, 











gyptn. "B l ee LAY oot fe! N. Caucasian (ro/) it. 
Maikop ‘ ° Premier Oil& Pipe 
Persian 6% RD ocdniernwiies lj << 
eS a e ee R anian C ese adi 
OU cossee So oe >| Ru in Petrolm, 
an a ; Ne MS c - 
Th wo Th ae S i I'rnsprt oe Ree 
3 ° ee > Petrolm(ro/ i} . fe 
Tr lad Oj 1 ° 2 
c rfoft 3 . Te Ural Caspian e b ce ‘ 
Oil i Zeure Soy oe 
Mines 
54 “sia t. I 1 ; 
) 2 4 
( 1 4 —% ] 
; 1a + 
| 1 ¥ 3 + 2 25% 4 
I ta le ‘ x + B 
2 2 ] ] 
io 13 A l 
| ) ‘ ‘ 
+ , 2+8 ¢; 
7 Ls 644 633 
i 3te te M 3ta 3 
Miscellaneous. 
'A Def.).. 224x.. 22}x.. : Forestal Land .... 28 .. 28 .. 
el 3 Fur Vithy 5 
2 24 Hudson Bay lyn d 
» § 454 Lipton . l ] 
t l I J x C 2 ° ; 
E 64 Marconi’S .eccccee fa 
Becccccccce e Bi i6 P rr 
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raer for t pu cation %? 4mns the reépor 
1 ny Meetir s uld é the Report 
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LONDON AND LIVERPOOL BANK OF COMMERCE, 


SUCCESSFUL RESULTS 





15 ( | 
t th 4 é ] I 
i 
| Mr Hl. I o 
} ‘ i 
‘ he nce t Ww t 
noticed that thet 1 ‘ 
On the liabilit 
under t Gover! nt r, 783 
tc ££ ,000 ) Lia a the othe 1dé 
lr w large liquid asset ‘ 1, mor 
1 st t ti nd { L \ ) u n 
tota f 177,469 ga t 405,76 In me! W 
t the € tf W ] 1 t it 
pri ruling Dec 1 by 7/2 
vn h l € tire ‘ ‘ l € 1 ] 
itish G € t 1 ( urrent tance a 
1a] : u 1 < d « lusive 1 dir 
financing tne ! é ( < litic l} ’ are 1 
led financial d1 { t ‘ Ti are f col 
] $ t 1 to tal Ss 1 pre-v ] ) 
ew of what is going on all the world, I think it 
l yr that they e not even small 
TRADERS AND GOVERNMENT CONTROL 
Consider what happening in this country. The Gov 
| ment controls « I irtic] mport Tl ] eu 
||} taken the trade out of the hands of the traders or are 








trolling it through then Their method of financing the move 
ment of the ntrolled article is entirely different. Firms that 
were carrying on an active and lucrative business befor 
war find themselves with nothing do, or forced to con 


| their 


They are certainly 
are far fewer profiteers about 


On the 
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business by unnatural methods. 
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2 gt | n t xious ft ss, and we | net profit for the vear’s working of £40,329, and we propose t 
have continued to refrain from any att t ly or |] th ie d lend as befor making, with the interim | 
extend our operation At the same t ha kept we dividend, 5 per cent. for tl year, and t carry forward 
}in touch with our old and valued nectiol ry of whom } £4 32,084, against £29.254 brought in from the previous year 
| have had «¢ ‘ re Ir ba ly to sz t i ng as 
| fa } : t I Ww ts, we feel would be unwise t ut ing | 
the y | LOW! ju profits, we | t 1 fi intal 
U part x ectu Will é, an 
: ] + r t 
} Spite wb (, t e ¢ i “ inue t 
| Strict “ y OF fi I t iT i I I 
+ ' { TY 
} tribD 1 1a ~ve aA t t < i Cari 
years W x1 I} I i ] 
n M \ Mr Edw 
in addition t I Pia tful H. Tootal, w re ted, and th itors, M rs Turquand 
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| 
| stances, to state in their report, so far as is practicable, the ] ended in 1914, we could have declared a substantial bonus with 


| exact basis of valuation of the assets. It will be observed 


that 
jin no case has a Stock Exchange security been valued at a 
| price higher than the market price; that unquoted stocks have 
| been valued on an equally severe principle, while ground rents 
i hews, as a group, been written down to 16 2-3 years’ purchase— 
t.¢., a 6 per cent. interest basis—no allowance being made for 


the value of the reversion. 


The directors believe that the assets 
1 ive been valued throughout on principles not only thoroughly 
| sound, but, so far as may be judged as a whole, more stringent 
\than those of any other company whose report has appeared 
uring recent years. Nevertheless, they consider that no less 
| drastic course would have been advisable with the present out 
r that the 


full information as it is possibie to 


| look 
| 
might have as 


members 
them, 
|} that a complete list of all marketable securities held should b 


‘ ’ , 
neorporated with the valuation report 


The directors also decided, in ord 


give 


LOSSES 


You will observe port that 


rincipally due to the war, have had approximately the f 


ARISING FROM THE WAR. 


from the re three adverse f 








have been equal to the value of a ka per 


mpound bonus 


ease. Further, we could have a bonus either at the 


1916, although it would have been at a rate lower 
Wh rea 
“ hether or not we would have thought it prudent 
’ 

to declare a bonus during time of matter. 


f war is another 

Jothine c } rec aj 1 } 

Nothing can be More certain, however, than that we commence 
losses behind 


. who have valued in 
previous years have one, two, or thre losses to cope 


with as the case may be. Moreover, there can be no doubt 
that other things being equal, those offices wh refrained 


declared 
end of 1gis or 


than normal 


our Current bonus period with 3% years of v 


ye. I War 


us, fully dealt with, whereas those office 


years of 


have 


from a distribution of bonus during the war are the offices 
which will best be able to divide large bonus when more 


tranquil times return 


FUTURE PROSPECTS. 
I should like to say a few words upon the future 


prospects of 
the institution. 


The two principal sources of profit of an office 
are :—(1) Profit from favourable mortality, (2) interest 


in excess of the 


earned 
We now assume that the rate 
the 


rate anticipated. 
f mortality will not be less 


the 


than rate 











} al ri . most severe test know to ; uari “cle p 
prejudicial effect on our profits: (1) Depreciation of investment E ' i 7 n to actuarial science. 
. . : ° in actual experience, as 1s generally <nown our ite f mor. 
as cost £294.000; (2) increase in income-tax, £60,000; (3) W lit z , ‘1 t : ; a aon f mor 
: ; ee: : tality, due t le Car W vI I ves I nte and 
aims, 7/39 ) The depreciation of investments for the fiv ns = re me Welch lives @te accepted, and t 
M Scene a iad ellent quality of the business, is remarkably low, and a 
eat repie nt aimnos exastiy gQ per cen Ot our tunds, 
F : ; : d proportion of our surplus earnings arises from this fact 
out £I Ibs r cent. per annum, obviously n h more than at : . 
; : } : rate of interest earned for the past year after deduction 
t fre it . rned in ex 3 1 é ‘ . : , 
€ } nterest earner . “i f incom idvanced to £3 16s sd, an increase of ss 6d per 
ed i ( \ Vy it y Nine er ¢ + 1 at 43 5 a ] I i c 1] 
: nt er 1916. Fe t current there should a 
1 ea hea portion ss ed it t if n f ther <« =+ t nerea + r i net 
. S } Cl I ni € 
emembere it depreciation has been f \ : + 
7 I tax Tl 9 the el f writ } lue 
that tl enc i1lued ¢ nent More ) . 4] : er 
In € € ne I f i 
ent. ade T ipares \ I \ tne x 
t lich |} ‘ rran | d 
e of the t 4 ex t t | 
f 
{ ~ ‘ I B , I t T j + | y ; + + 7 
‘ ce ne | P 
¢ ‘ f tc t} f nad 
— | \ f 1 
T nt st 
neg I t in 
Income tax 1 ut I n . r ; 
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eased fror e i ¢ : n f ; 
< i - I i . at P { ‘ 
a I 5 I t { | 
I | t 
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9 1 S Vv I n 
x < ‘ it | i effect of t S ¢ 
' nt : I that before | a 
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TY erect 1 > 1 + | * . 
, id | pron t else ere 
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nt 1 the at yeing 18 er cent I 
} + - 2 } | 
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nt., 5 | 
} not it t ‘ 
the eq t 1 y per t f th r margin I : Ly 
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” it tl ul t I T1¢ | ++ 
° | f ] + 
earn a much gh gross rate of interest in re- | eS , ut t a 
| heow \ t } $ ite 
+ I heir m f nter rofit l total f al i nite 
1 ; lent I t t Ly 1 > 
t thre 1 n; t aten j s 
' } ti D it tl t cu +  . — 
428.000 g su] ‘ £35 to be d the | — a er 
thie est l trib t antime the 
b ht from t 1912 t - all | . — 
S7 Or t be carried forward now | veh ’ i . < ily to move 
. 5 at ; ‘ 4 ’ | that the r e unt t rt } 
As th result of the 1912 Vaiuation, we dec red a bonus tf | , iL Ua < t ré t f the 
| + } - $:. AT : wi 
328 per cent n ind it ir whole-life assuran lass. with the en g Nove 2 IQ! and their 
32 iI h U ; 
ly ~ + } } rT x } 
* . I i { i ed I r iC pte inc 
1 somewhat less rate upon endowment assurances. Our bonus | | 1 1 Mr W v a a 
: " 7 . : V1 th ‘ +x rn ) | re . 
€aining power was so h higher than these rates that we | F : : : t 
: 1 . . ( the S t n 
| anticipated under normal circumstances, materially increasing | : 
. . Mr Well I | he r ylution, and ist LOI 
the bonus on the present occasion, but the world-war has ; , l i, 
changed all this, and the consequent losses of the institution 
| 


for the quinquennium. It is therefore a remarkable tribute t 
the profit-earning capacity of our 
able to meet this extraordinary strain, and 
f surplus. 

ACCUMULATION OF 


WAR LOSSES. 


I would 
whether 


out that it deal of « 


1 valuation was made 


makes a great 
at the 


point 


end of 1914, 1915, 1016, or 


1917, as the aggregate of losses due to the war, comparatively 
7, 

moderate at the end of 1914, was much greater in roars and 
if oun - e . 
}1916—and in 1917 most severe of all. This will be easily 


realised so far as depreciation is concerned when it is 


bered that Government 


remem 
ans which at first were on a 3% per 


ent. interest basis, were advanced to 4'% per cent. in 1915 and 
5% per cent. in 1917. An analysis of the war losses of 
| £393,000 which the institution has sustained shows that the 
loss has approximately accumulated thus: Tc the end of rorg4, 
fi10z.coo: to the end of 191*, £243,000; to the end of 1916, 
£32:,000; to the end of 1917, £393,000. Remembering that 
our normal profit for the five years would be well over £400, 


and that only £300,000 was required for our satisfactory bonus 


| of will appear evident that if our 


1g12, it quinquenniytn had 








business that we have been 


lifference 


BRITISH AND SOUTH AFRICAN INSURANCE CORPORATION 
— LIMITED. , 


INAUGURATION OF THE ENTERPRISE 


‘arlton Hotel, on 
stant, Messrs H. G 


Wednesday evening, the 6th in 


Hobday and Co., the general managers of 


| 
| 
| 
| 


the British and South African Insurance Corporation, Limited 
ntertained the directors and the sha eholders t dinner » cele 
brate the inauguration of the enterpris 
| Mr Harold G. Hobday, r nding to the toast ‘‘ Our Host 
and Hostess,’? gave a general outlil the f ition of the 
mpan ticularly pointing out that those ho had invested 
their mone n it had put their faith in sition which had 
r yoard of di t each of wh W 1 recognised busines 
man of ex nt nercial and ancial standing and per 
sonal tegri and als rid that he led himself that he 
had not together such a body of men, and only secondary in 
importance was the fact that the company had been laun hed 
entirely free of promotion profits, which was quite a umique 


indicated by the | 
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LISTER AND CO., LIMITED 


A PROSPEROUS YEAR'S TRADING 
INCREASED BONUS DISTRIBUTION 








x ¢xr_7 +} edlinar oT ly ¢iy +} 


H. Watson | ferred t t the ist an eeting, but we have pr 
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| I : licitors, Bradford), nd } retary M John | that count: ng through a terrible cri we have ful 











a iltim: yh rh bligation 











T} aan the noti ’ ‘ > Our reserve a m large, but in view what I have 








ng, held on February 6, 1917, which were adopted | and there increase the prospect of continuing to pay a steady 





\ and 1 nable dividend After the adoption of the report, our 








¥ , ‘ a . , * i} 
Mr Frank Joh I ! | vided t f exchange t of the profits Although 


The secretar he minut ( th twenty-eighth a ual | told w e thin] t wise to add a further £,30,000 to them, | 
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| & only to provide for excess profits duty and directors’ special 

Le \ 3 < ; y 7 7 . 
neserve account vets eeeee eee ees vee 380,000 remuneration for the year ended September 30, 1917. Our n- || 
Special reserve fund ‘ ‘ 5 ' ; ‘ : 1 
ape 1 7 ve 7 n ees 8 ; 50,000 vestment in the 43 per cent. War Loa: a Sag eee 
Balance ftorwar ive ee eet - 449%,205 ze , : 1} 
ne ito § Pp vent. war stock, 43,200, redeemable 1929-1947. The |] 
. - ar. Its of the vear’ 5 kine 1 1 } } } th: 1] 
| OGRE. scsns.cs gases <ssancs ONG @OR its of the year's working may, I think, be nsidered highly |} 
: f< \ The ne r ed ‘ 7 ‘ f | 
| Oe Satisiactory. The net profits a imted to £15,874 15s 11d, |] 
ompared with a total of £547,200 at our last meeting. mparing with £18,376 17s 2d for the year 1915-16, while the |} 
7 . ’ 1 1 
airs of all sorts, except those most imperative, have been | crop harvested was 197,448 lbs, nst tl previous year’s |! 


impossible, and we must be prepared to spend a very 
' 


ig back our plant and 





ible sum after the war in bringi 





ery to their normal condition. For this expected outlay 


} 
have made some provision 
YYEES’ BENEFIT FUN AND DONATIONS TO WAR CHARITIES. 
sure you will gladly support the recommendation to 
{10,000 to the employees’ benefit fund, for the longer 
lasts, the more will this fund be called upon to help 
of our emplovees who have been serving their country, 
require more financial assistance than the Government 
nt 
a prosperous year, we feel sure that you will also 
| rt the directors in thefr wish to distribute the m of 


to the following institutions, viz.:— 


Lord Mavor’s Fund eee ~_ peadeas ‘ I ,000 
Joint Hospital Fund ...... Baa aes a 1,000 


Lord Roberts’ Workshops.. Oras 500 
f which are well-managed funds, and doing splendid work. 


SERVICES OF THE STAFI 





| ist not finish my remarks without acknowledging the 
received fr our able and zealous staff during the year 
now to 1 e the following resolution re 
ind balar heet issued to the sharehol ua 
be approved and adopted, and that a rm 
! 1 bo f 5 per cent. for the past half-year, less 


ome-tax, be paid to the ordinary snarehoiders on the 6t 


Mr W. M. Jackson seconded the adoption of the report and 


} 


nce-sheet, and expressed the opinion that it refl 


ected great 

lit on the directors of the company. 

The Chairman invited questions or criticism, but no ques 
were asked and no remarks made. 

rhe resoiution was carried unanimously. 

The Chairman moved that Mr Richard Hornshaw and Mr 


W. H. Watson be re-elected directors of the company. 


his resolution was seconded and cari unanimously 
Messrs Beevers and Adgie were also re-elected as auditors for 


ensuing year. 
Yroposition of Mr A. Booth. a vote of thanks was 


1 
I 
issed to the chairman for presiding, and to the directors for 


This was carried, and the Chairman having «cknowledged 
resolution, the proceedings terminated. 


| > KUALA-KLANG RUBBER ESTATE, LIMITED. 
|| { HIGHLY JSATISFACTORY RESULTS OF THE YEAR: 
[he ninth ordinary general meeting of this company was 
ld, on the sth instant, in the Council Room of the Rubber 
Growers’ Association (Incorporated), 38 Eastcheap, London, 
Mr Gilbert Francis Traill (the chairman) presiding. 
lhe Chairman said: Gentlemen,—-I have to apologise for th 
absence of two of our colleagues on the board. Captain Brett 
attending to his military duties, and Mr Baillie-Hamilton is 
it present in the East. I hope on his return we shall have a 
port from him on our property. You will have noticed that 





|| the report and accounts appear in a somewhat «aifferent form, n ig tl neeting and the 1 
lich I venture to think will meet with your approval, as they The Cha n mo the t 
how at a glance a detailed comparison of costs of the ‘ nts 1d that Inder il] t 
year’s working side bv side with those of the preceding | had son to be dissatisfied with t 
year. With reference to’ the accounts, you will see that r’s We ng Phe vious i 
| «xcess profits duty for the previous year absorbed £5,619 of the g profit of m« than £109 » in | 
ilance of £8,744 2s 8d kept in reserve to meet the liability. | d g the r gis They has CCK | 
lhe auditors have made the necessary adjustment with regard | position, a1 ndeed had impr t su | 
to directors’ special remuneration, to which I referred at our ther £39,000 « After n ‘ 
|| last general meeting, and the fees for the past two years, | Burma 1 London, debentu est d ¢ 
1ounting to £1,379 13s 6d, together with the superintendent's | sharehe rs would see on the debtor side of | 
onus for the previous year—f£116 13s 4d—have been duly ount that the balance carried down was n 
}charged up. You will also observe that the superintendent’ vhich ranked against some /99,000 la | 
| bonus for the year under review has been entered in the profit | of divisible profit remaining, after satisfying the 
\| und loss account. The balance of £7,547 3s 8d, which it is | ing funds, and after making considerable cilocations i 
| proposed to carry forward to the current vear, has therefore accounts, was, as against me f20,co0 last ar, 
aide sedges elmer es lecineeemeemainnnaimeene 





190,004 lbs, the respecti' rage vields per acre | 


being 387 lbs and 37213 Ibs. Thi all-i cost Ww 10.80d. as || 
ompared with 10.39d, but it will b 1 thai tl ncrease of | 
ar risks imsurance alone more than accounts for the differ- |} 
ence. for many nonths back availabl toni xe homewards 
has been much be V1 lirements, t ‘ g t n- 
deral quantity of ir rul hich freigl b= | 
tainable has had to be sold in the Singapo: t ) Ss 
which compare most unfavourably with those of the Li 
market, and to this mav largely be attributed the small set- 
ick to t] ears ] ts, though, i ew uct that 
ow tl rth i h caus » | 
h 1 that it is t worsé 
The cur ‘ ’ ! ‘ x lt 
| nag how x the vita estion of the day, and | 
t is nif tl I I ests of the Empir ry | 
ffo1 t be le t i he situation, the Rubber Growers’ | 
Association | yluntarily « ded to ca ipon all produ exe |i 
» restrict the the ca dar r 1918 to 8o per 
nt f the tput 1917, and is to be 1 that there will 
be a tr ‘ nse to tl l, which, I am } 
| 
{ t 1 ta l vy t t cast Such a general re- | 
i not 1 trous uts as night at first || 
Lp] ‘ ise it is only re nable to hope that the reduced || 
lantity available for the world’s wants will have the effect of || 
tiff ng that e los n th vings, part, at any || 
it \ may hope to make up on the roundabouts In our | 
ind ¢ x e « e being framed. || 
G ore has ’ i videning the | 
drainage systé f th ite Att of pests and disease are || 
ing lv wat ind ti il of | 
a { er 1 D go dil < 1ed At » distant date | 
a Sail : aatentt ] hich will tend |} 
) iterially red of « ‘ nd th pre The | 
tate and buildings a orted ‘ eilent idition || 


throughout, and the property is being clean weeded at a cost of 





22 cents per acre a month. Labour is, pe ps, on the short side, }} 
but, When necessary, advantage is ta f employing local || 
labour to keep estate works in hand I ain glad to say that |} 
the health of the la r force is reported te be satisfactory. || 
Acting th ority given to the board eat the last general | 
ineeting, the directors have subscribed on your behalf the sum }| 
of £53 9s 6a t 1 is war fund M take it that we may 
ontribute « i é I t exceed- 








BRITISH BURMAH PETROLEUM COMPANY, LIMITED. | 





Healing seconded the resolution, which was at once 





IMPROVED FINANCIAL POSITION. 


1 } 


im venth ordinary genet me¢ 
] 1, on the 8th inst., at the | 


he Hon. Lionel Holland (the cha 


tarv (Mr John Ponsford, F.C.1.S 
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£45,000, tc which I ) 
approaching that tl 
of an inte n 
provement then of over £40,000 
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way of dividend to tl sh 
| interim d 
to his imnind, it ‘ 
that the business had answers 
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GOVERNMENT RETURNS. 


CURRENCY Ni‘ 


TES ACCOUNT. 














| 
i 
| 
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OTHER RECBIPTS, 
Repayment of Advances for Bullion 
Repayment of Advances for Interestcr 

Exchequer Bonds under the Capita 
Expenditure (Money) Act, 1904 
Under Telegraph (Money) Act, 1913 
Under Post Office (London) Railway 
Act, 1913.. 0 cece ve : 
Under Military Works Acts, 1897 t& 
1905 ... 
Under Pub 
19C3 ove 
Under Housing Act, 1914... 
For Treasury Bills for Supply ...... 
For ExchequerBonds under the Capita 
Expenditure (Morey) Act, 1904.. 
For Exchequer Bonds under the 
Cunard Agreement (Money) Act, 1904 
For 44 per cent. War Loan, 1925-1945 
For 5 per cent. Exchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1920 
For 5 per cent. Exchequer Bonds, 192) 


ic Buildings Expenses Act 


£ 


2,120,070 3,130,000 


£ 


169,818 91,37¢ 
100,006 210,00: 
68,000 160,000 
8,824 
8,00€ 
594,50 74,600 


1,300,00( 


For 5 per cent. Exchequer Bonds, 1922 | g2.270.400 
48,000 160,831,090 


For 6 per cent. Exchequer Bonds, 1920 
For War Expenditure Certificates... 
For War Savings Certificates ........ 
For Other Debt created under the 
War Loan Acts, 1914t0 1917 .. 
For 4 per cent. War Loan 1929-1942 


and 5 per cent. War Loan 1929-1947 166.913,580 


For National War Bonds 


East Africa Protectorate Loan: Repa 
ments on a int of Principal and 
Interest 

Cunard Loan: Repa t on ack 

f Principal 
5 Canal Drawn Share 


China Indemnity 
Temporary Advances:— 
Waysand Means (including Treasury 
Bills £5345,000,000 in 1916-17 
Total 


eeeerereteee ees ; 





AND (¢ 


Tota) Issues ont of 


© the m 


ELAPENDITURE, a 
Permanent Charge of De 17,000,00€ 
Interest, &c. War Debt 194,540,00 
Payments to Local Taxatior 


Accounts, BC. ....cece- 
Other Consolidated Fai 
Bervice 


325,182,000 


oir 
oJ *U 
: 
130,0c¢ 
103.5 
335821 


" 424 
34,222,000 
84,130,469 
62,468,806 


‘6 29,878, 50 
41,100,900 47,050,00¢ 


239015800 1765712900 84,828,0001 4,838,000 
3,087,60C 


584,086,351 202,650,484 


153,841,410'3 


80,00 50,0C0 |} 
| 
} 

} 
= 4 » J 
| i 

| 
| 








. } 
- > oo 
es | 
22,000 


eee 
1,500,000! 2,000,000 | 
4,304,229) 2,775,446 | 


* 


23,292,000) 





16,%00,090 58,150,900 


3 $97,552 








the Exchequer to 
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94,00C 25,0 
3,160 ° 
250,000 i 
} 
iC . | 
130,000 ee 
10,73 ee 10,795 
$00,000 
462,489,0 ©) 1,000,00% 87,000 | 
561682989: 951625 44 90,427,002 | 
Feb. 5,'17 (n.orDe | for Week. | 
21.503,24. |-2,150,152 1,239,357 | 
2,129,966) + 809,01$; + 709,906 | 


23,633,2 


cription to Nati 


—. ] 144.) 4 bF UO U A 15,4 6,568 For ther Debt ler the War Loar 
Mar 144,687,0 5,000 99.000, 250.500 28.£00,000 19°7\ 110.668 Acts, 1914 to 1917 sree 4 57 
June27| 161,673,676) 6,449.15 1,319.00, 255,506 0,000, 17°) 132,484 Depreciation Yund under 
Sey 178,639,75: 7,422,488, 99,000 235,000 28,500,000 16°0)152,06 ce age | _ Fimance Act, 19.7 ve ‘a 
Dec. 26| 212,782,29' 8.554,0 39 000) 675,000 28,500,000) 13°4 186,636,7( 85,615 | Old Sinking Fund, 1907-8, issued under . 
1918 j Section 9 of the Finance Act, 1908 .. 40,0 
Jar 211,830,078, 9,529.0 39,000! 675,000 28,500,000, 13°5,187,128,751 5,016,424 | Old Sinking Fund, 1910-11 :— 
16} 210,741,394 9.410.1% 39.000! 675,000128.500,000| 13 5185.628.751 5.308.833 | Issued under the Finance Act, 1911— 
| 93 | 210.142.981| 9.419.74 39,000! 675,000) 28,500, 00) 13°6 185,168 287, 5.180.433 | Section 16 (1) (b) ....+.+-..- Gorcce 20,0. 
30! 211,985,296, 9.439.850, 39,000) 675,000) 28,500,000) 13°5'187,016 965) 5,199,181 | Old Sinking Funds,1911-12 and 1913-14 
Feb. 6| 213,579,772| 9,473,974, 39,0001 675,000/28,500,000! 15°3!188,020,195| 5,819,:5: | Issued under the Ang‘o-Persian 
| Company (Acquisition of Capita 
| | Act, 1914 ae 949,00 
PUBLIC INCOME AND EXPENDITURE. ee ey 
REVENUE AND OTHER RECEIPTS. | Issued to re Debt ler Fir ‘ 
Total Receipts into, — | Act, 191d o 
the Exchequer from Cunard Loan Repayment 
Estimate Issued to reduce Vebt under Cuna - 
forthe Ap). 1,’17,)Apl. 1,"16, ~~ REcEIPTs, —- Agreement (Money) Act, 150% 130,0 ¢ 
Tear to to Week Week Suez Canal Drawn Shares 
1917-18. Fel 2, Fet 7 sg esto Issued to reduce Debt under Finar 
(SeeNote), 1918. 1917. Feb, 2, Feb Act, 1898 
Balances in Exchequer on 1918 1917 | _— oe a Debt under Finar 
lst April :— at £ & & Act. 1906... ' ee 
Bank of England ...... 25,209,947 25,111,085 ee a. | Temporary Advances repaid :— 
Bank of Ireland ........ 1,225,912 463,941 ee Waysand Means (inc.uding Treasur 
_—— 26,435,859 25,575,006 ae | Bills £544,£96,000 in 1916-17 340,849,900 
CVENUE, Sa oe I 170625345 
\] Customs ......sceeeees oe ee Sa = 2 — 988,000) 1,388,000 | Beiances in Exchequer :— Feb. 2.18 
950, 31,581, 46,565,900 53 5% > : Ann 
ean iteareserrreeee sonpooer| aaa . yy an ; a ee oy er apeseve 3 102,606 
a 8,000,00} 6,504,00C'" 6,277,000 178,U0 197.900 ank of Ireland ....... eveccece ° 2,095,702 
ST i rcseswnwheceah - ; ; 15,196,308 
[Tn sevcssesseocs } | 2,600,0 1,510,004) 1,280,20¢ 200,000; 190,00) 
Property & Income Tex (in Memo,.— 
——s eee —— e008 106,548 3 ©) 16.907,300:14,945,000 | Treasury Bills outstanding on February 2, 1918 
»xcess Profits Duty, & 000.0% |: 75,390,900 107,067,000 5,024 5,764,0 * Include 482 > proceeds of 
|} Lane Value Duties ...., 400,09 479,0 x 81 O — — stub ‘th I - ~ ppd = " a& part 
‘ = on oe om a ’ . - j il t “ lo o t yu ‘ es it 
| eRe 33,700,000) 27,750.5%) 27,250,30¢ 259,00¢ 250,000 | so ax nt) of the Bills tendered as sut 
| Crown Lands .....-... 609.000} 560,00 30,00 | + Exclading sales thi 
| Receipts from Sund. Lns.,dc.| 7,500,000) 1,925,975, 5,154,258 i ——— 
Miscellaneous ............ 27,100,00C| 47,788,733) 12.1570%3 0181 50,106 | wy 
Revenue.............. 638,600,00¢ |506,255,70* $96,914.282 23,815,181 22,084,106 | mentary Gra 
Total, including Balanc:'........ 5 52,671,567 422,489,288 


07 


1,521,154 


529,451 


£ 
+. *1,072,751,000 
which were not carried to the Exchequer 


ertained and brought 


r 


il War Bonds 
igh Joint Stock and Private Banks not yet brought 


stimate as in House of Commons Paper No. 75 of 1917 and Supple 
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50 ; 
“| — SCOTTISH UNION & NATIONAL | a 
| i 
| ° 1} At corresponding date Feb. 5, Feb.10, | Feb. 9, Feb. 7, |} Feb. 6, 
| B INSURANCE COMPANY. with the ymee nt week. 1908 1215 1916 1917 1918 
| | i| = — —_—_____ - ~ a 
° } ESTABLISHED 1824. Cire whet ation (excluding £ £ £ £ £ 
Bank post bills) .... 28,151,950 34,415,270, 32,865,540 39,535,325, 46,131,315 
| ** ASSETS EXCEED - £11 ,000,000. Public deposits 10 677,790 46,446,042 6264075 42,262,099 41,144,292 
| || FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, | Other deposits ............ 40,4 3,891 115 836,196 100,487,283 226,469 910'125,504.321 
** } || PENSLONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | Government securities. .... 14,3+7,216 24,578,738 32,838,520 212,396,597) 56,889,951 
| ean OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | Other securities .......... 27,088,¢87 104,615,640 108,531,260 38,579,538, 96,893,646 
1855000 MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | Reserve of notes and coin 27,855.641 51,259,215 39,864,024 35,839,089 30,928,186 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED | Coin and bullion.......... 37,957,591 67,204,485 54,279,564 56,954,414) 58,609,502 
ON THE MOST FAVOURABLE TERMS. Proportion of reserve to | 
[ESTEE e=a See Sree NN en eee 548% 318% 243% 138% 184% 
Edinburgh: 35 St. Andrew Square. Bank rate of discount 4% 5 % 5 % 5% 5% 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. | Marketrate,3mouths'bills 314 3 lis 54 5 4 Adm 
| Price of Consols 87 ds ; 58 } 514 542 | 
Price of silver per oz 25% d 22tad 27d 37d 43a j 
| Average price of wheat 35s Cd 53s Sd 58s 3d 758 10d | Ts 2d } 
Exchange on Paris (short) 25.15-174 25 .05-15 28.32-12 27.78 82 } 27.174-19 
FULL COVER AGAINST — New York .......... $4.85 $4.85), | $4.76) 4.76474! 84.763 
2,000,000 — Amsterdam (short) 12. 1}- 11°95-12 11.23-35 11.68-71 10.73-76 {4 
— oy St) MNEs caleecatcanes 20°73-7 | wi 
2,775,446 A L L WwW A R R i Ss K Ss Clearing-house return 287 369.900 256 967, 000 288,( 115,000 430,225, 300 440,563 2, | 
v can now be obtained b , 
- | NAVAL OFFICERS ; d Cee ener ee | 
| OFFICERS ,". R.A.M.C. 9) Um tse Sim te 
THE a — 1918. £ £ £ 
PP ECN cucccneanvedesseds 1,566,157 ,000 212,522,000 1,778,€79,009 
Apply to the General Manager, ie deeenieentensiit j 387,584,000 52,979,000 440,563,000 
| I | -———— 
| CLERICAL, MEDICAL & GENERAL LIFE | Total to date, 1918 coves 9 1,953,741,0°0 265,501,000 2 219,242 000 
ASSURANCE SOCIETY | Do 1917 er 1,838,549,000 257,030,00C 2,095,579 COO 
58,150,900 | ’ Increase or Decrease in | + 115,192,000 + 8, 47 1.000 + 125,653CL0 
35 897.552 15, St. James’s Square, LONDON, S.W. 1. | _1918..4......-. eoeensee | 6°26 % 529 % 5°90 % 
Telephone: REGENT 1135 (3 lines), | Total for year, 1917 ....... 16,877,006,090 2,244,190 000 19,121,196.000 
\ oS ] 1,872,451,0U0 15,275,646 C00 
| Increase or Decrea + 371 :739,000 5,846,150 000 
; 1917 9°85 % 217 % 
- . PROVINCIAL CLEARING RETURNS { 
a Ghe Bankers Gasette. | 
nd Be 1$17 1918 Ine. or Dec 
eb 1 ear > 41@ 
1917." She ee, 7 - - : Totals—Jan. 1 to F* , 1918. £ = & £ % 
BIRMINGHAM l 4.800 13,499,800 | + 445,000 | 34 
| BRISTOL...... 455,000 85,0 370,000 | 67 
2,054 BANK OF ENGLAND. DUBLIN ........ 23,854,700 26,230,800 |+ 2,366,100} 9° 
LEEDS...... a 4,569,506 5,061,160 | + 791,600 | 10°7 
Week ended Wednesday, February 1918 LEICESTER .. 2,915,506 283,800 |+ 668,300 | 229 | 
i LIVERPOOL 41 097,20 } 2,606 400 60 | 
f ISSUE DEPARTMENT MANCHESTER ; 51,248,906 67,867,000 18,106 24 4 
12.669 £ £ NEWCASTLE-ON-TYNE 8,934,300 10,186,00 2 \ 14:0 
ter issued... 75,927.550 Government debt .. 11,015100| NOTUINGHAM .. 2,724,300 | 3,356,001 651,700 | 23:1 
00 Other securities .... 7,434,900 | SHEFFIELD DI pfI0,200 | * U1,6W | 156 | 
Gold coin and ballion 57,477,550 | 
75,927,560 75,927,550 FOREIGN BANK RETURNS. 
i 
ANKING DEPARTMENT. | 
, , BANK OF FRANCE. | 
roprietors’ capital .. 14,553,000 Government securities 56,889 951 | omparative Increase 
ti ce Ot 3,500,694 Other securities .... 96, ~ 646 7 | Jen.3] ee or Decrease. 
pam Public deposits* .... 41,143,292 Notes ..cccccccccces 29,196,209 1918 1918. 1917. Last ‘hast Year. | 
Other deposits ......125,504,521 Gold and siiver coin.. 1, 131,951 | — Week ; 
Seven-day and other ASSETS, £ £ £ £ £ 
DIS = ce eewccveece 10,476 | Gold coin and_ bullion 214,554,000 214,488,090 205,148,000, + 66,0001 + 9.406,000 
ae —— |} Ofwhich held abroad 81,484,000 81,484,000 73,782,00 wa + 17,702,009 
184,7 11,783 184,711,783 | Silver coin and bullion) 10,023,000 9,940,000, 11,072,950 83,900, — 1,049,000 || 
| Di r d adv 28. 148,596,000 133,822,000 127,989,0u0} + 14,57 + 20,407 01] 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and sig 8 ; — oe | 
Dividend Accounts i “= aes « . 949,€0 %.900:941,373,000'707,990,00C 232,000) + 241615000 
— | Government deposits ..| 10,424,000 942,000 2,242,000 9,88 2,000)+ 8,582,000 
COMPARISON With PREvious WEEK and a YEAR AGo. | Private deposits........ 5,256,000 118,076,U90! 93,453,010! — 14,820,000)+ 9,798,000 
25,00 NEW YORK ASSOCIATED BANKS, 
= ————nmee fi | 
and Inc. or Dec. onitnc. or Dee. on | Feb 2 Jan. 26, Feb. 3, Last - 
Amount Last Week Last Year. | 1918, 1918 1917 Week, | 48st Year 
i aia —- ——-—-— ————$—._. —- —_ -__—__ | AgssETs, £ £ £ £ £ 
£ £ £ | Reserve, own vaults) 3,620,009) 3.704.000 106,058,000 84,000 —102,418,900 
OER i cuwsnndncenceeesesesees . 3 L069 + 18,857 1,574 } Do Fed. Res, Bank 108,664,200/107 676,000 40,332,906 188,000 + 68,532,000 
eo | Public deposits ......--+-+-se06 41,195,292 + 2,906,375 — 1,118,807 | Do other dep’tories 1,714,00C} 1,734,000: i1,435,006 — 20,000 — 9,722,000 
Other deposit6 .....e..eeeeeees 125,504 321 + 2,860,113 — 100,965.5 5 Loans and discounts 834,280,000)815,194,000 702,218 00C + 19,176,000: + 132,052,000 
! ; nment securities ........ 56,489,951 + 1,014,000 — 155,506,614 LIABILITIES. 
her SECUPiILICS .....eceeccees 96,895 64¢ ‘ »,004 058 58,314,108 | Circulation ..... e+eee 6,820,000! 6896900 5,724,300) + 14,00 1,095,000 
j ROSCTVE cccccccccccccccccccees oer Let 252,471 — 4,910,903 | Net deposits ........ 771,492,000 768.45€.000'754,103,90C + 3,036,000\+ 17,344,000 | 
- circulat ‘om tere se aieaen “cae , 1/688.087 | RESERVE (aggregate). . 113.996,000! 113,112,000 157,856,000 884,000 — 45,840,000 | 
oe ‘ cee le ae 0 s ; Legal reserve ...... 97,478,000} 97.126,000)1214,510,000 + $52,000'— 27,052,000 | 
wn plc wasmeoats tater : ; ee “——e Wxcees reserve ......) 16,516,000! 15,986 900} 55,526,000) + »52,00C'— 16,308,000 | 
10,795 | THREE Montus’ Recorp. BANK OF SPAIN. 
| Jan. 26, Jan. 19, Jan. 27, Last 
a @ | 1318 1918 1917 Week, iuast Yaar, | 
o ws curiti ASSETS a £ £ £- 6 a } 
. > Saas in BORE ceconccsce ecece 9,018,900 78,711,000 51,399,000 + 397,000' + 27,628,909 | 
” Date. “om ane oa Deposits Banking Reserve INIT Si wscaisceipatnuldatnnes $8,518,000, 28,557,000 29,901,000 + 161,00 1,385,000 
87,000 | Pm ee em Depa Loans and discounts ..) £2.514,00C! 32,716,006 00 = 222,000) + 1,647,200 | 
),427,002 = OM ment Spauish 4% stock...... 43,477,000 13,777,000 13,777,000 ee * | 
r Week. | = ‘reasury bills ........ 6,006,000 6.000000 6,000,000 ee es 
|,239,557 7 ‘ LisBILITIES ras lca 
709,906 | 1917 £ £ _& £ ; Circuiation........ ee (12,436,000 112,673,000 94,609,100 57,000 + 17,836,790 
ena ak | X 14.... | £5,605,34 42,352,583 162,735,853 542 | 31,696,758 ly ee \Bo,u we 1 +,.JUL 360 JUL 8 082,00 | 
929,351 4 3 164,773,¢ $98 | 31,833,837 19) 
wid ae 4 Pant aae 51,879,592 lsat — | IMPERIAL BANK OF ene 
} 4% ® OR 2 b bil } So 042 32,256,875 1&4 i 
) lj 43 34. 16.3,568.984 149431229 sna 23 19°  . Jan. $l, J 23, jl, last 
*heqner 19 5.037.670 16 ( 152 59,826 18 m - is 139 — Last 7 
ne 4 5 6 >! 35 K SETS. : | 
brough 2 ,545,9€ lo ‘7 308 43,504 164 _ — Oe 120,305,200 021.0) 3,000 — 5,916,000 | 
. onbenes | Sankmeenen:| ‘see , 5m 29 eae oo accuaus : 0 00 51,000 + 19,000 + 5,035,000 | 
brought Be see 59,198,840 = 591.020 aaa ams oo 314,493 $1, og ae 82 104 a sadam eres €2 : or ) 85,000 13,947,000 + 2,880,000 +48.718.0 10 
J... | 59,078,666 | 45,703,120 161,932,112 147,529,370 31,825,536 19:}— | Treasurynotes ...... _€2,665,000 ‘ 4,000 +2457 (5000 | 
Supple lf 63.765 108 | 45,325,880 163,005,506 | 149,045,608 31,892,728 194! — Bills disco inted .... 655,276,000 6 9000 405,500,000 + 51,574,000 + 2401 foUUU | 
58,9:4.686 | 45,222,905 16 Y 152054,045 | 32,141,7 19a — 1ABILITIES. . nani 164023c00 | 
1) x 58,606 52 $5,896,295 60,831,125  147,765539 31.160, 7 iS Notes in circulation 347 300 4 000 392.3 24, 000 + 11,00 005,000 + Seen 
6.... | 58,609,501 | 46,131/315 166 647,613 153,783,597 | 20,928,186 184|— | Deposits .........+.. ee Paes | 
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In the above tables the Russian roubie is 
mark at is; the Austrian crown at 10d 
and Danish kronor at 18 per £, the 
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converted at 2s; the German | 
;_ the Dutch florin at 1s 8d, the Swedish 








LONDON RATES. 











Copenhagen 


Christiania 


Cable 


| Cable 


15.45 
14,80 
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15.50 
14.85 


15.40 
14.75 


Norwegian kronor at 18/1: - DE nnsnasstasassenseneuss Cable 14.20 14.20 14.50 
: : : oan ee a Ge 1 IOUER .snecccccscncseecess 3 Months nom nom 
oa ys and peseta at 25 per £, the yen at 10 per £, and the American | Calcutta and Bombay .......... Demand! 1/498 1/48 1/443 1/448 
sas PP: Sebeeswen cpecnkeaeienl Sdays’sgt 4/483 1/444 
enna ers ED 








t. 16/2 Las 
1916 wi Last Year , ; 
AssETs, £ a x 3 3 , ss So . =. ; 
eee 964,000 155,877,00 41,000 — 26,354,000 = = = ~_ = _ = 
Balance abroad 2,000 | 205,495,005 00 + 25,570,000 ~ >= — = 
Silver & subsid 3,000 1 9 00K 1,144,000 + 7,118,000 “ - - - - = 
Sece. & shor ar 2,00 $82,000 ; 00' + 19 531,000 7 oT si ae eee 
Treasury | is 2,900 | 536,774,00: 90C +985,379,000 | Bank rate Irem 39 , © ° ° ° 
O:ber ine&advan 000} 52 0 00; + 249,938,000 Ay , ; 9 2 
Raoneviiien |... ) nx 2 888. . 4.000% + 39,000 Market rate i int: ; aie : . 
Misce 8 00 4,006 7, OOK 759,000 + 7,398,000 ot . raf ot : 4 . . 
B ce x dC ) x ] JU) 22,951,000 ol * 3) * v fr * * ts * 
Salance = sag — ee) ee aod ¢ | 4 1 de ia 14 4 
1 2,962,00C 30 2 3,900; + 1295690000 | | or ‘ + 8 4 3% &4 
lu LITIES onan wes isis = —— » — —_ i a I 
Notes in circul’tior | 1, Wr 100! 784,438,000 +50,327,000 + 1051729900 3 : 4 4 4 4 4 4 
Sapital of the bani 00.00% . 500,000 : € 5 ; ; 4 + ‘ 4 
Deposits . 10K 3,00 ,000|+ 2,632,000 +121,826,000 | loans:—D 54 om 54 
freasury accouns, e 3,000, — 1,891,000: + 00 5! : -3 4 . . 
Mis aueous ox XK ux 05,0 + 122,044,000 D t ur Ba ‘ 34 } 
sa si smueieatiliie = mene iiiati . j a al * , ‘ b rs 
} +129 00 A : i 
BANK OF JAPAN. ( 1917 
D ec. | ) Last I 
ji 1917 iglt W k Yea ° ann a th mn , 
A £ £ £ ‘ £ Comparison with pre is weeks :— 
¥ 415,000 + 852,000 122,000 
) XxX ox 0 ) 
Ad é 0 ,000 11,000 295,000 ~ i Bil Trade Bills 
N OC 0 0% x ) 4 Month Months. 3 Month Months. 6 Mont 
i JU Jt 0 
= ae ; 1917 % * % mm % 4% % 
BANK OF NORWAY Som IG sha ° i et 3 
ast ‘4 a 6 4 + 5% > 
l 318 1917 Week, Gast Year, ‘3 43 ta 43 ; ta 2 32 32 a 
ASSETS é £ £ z £ +4 +3 en 4 ta 43 + 5 52 
ee seccecces 000 6,413 200} +,00€ 491,000 -4 2 4 s 4 +h 32 81% §& |4 5 
Balance at ad al l : 
foreign bille.......... 10 ood 50 000 ? 4 4 44 ; § +4 
Foreign Govt, securit ; \ 0g ,00C eo l ‘ 44 44 5 ‘ 
Discounts and loar ox od OX 3 4,000 ‘ 4 + : ; +4 
LsIABILIT 5 4 4 + , ta 4 5 
Notes in circulation...... 0) 0G 1 OX 4,128,000 | i » 4 4 4 4 ' 
LD) sitsatn : wo Or 22,000 a 4 +4 +4 
> ‘ Ly a i 4a i it k 
: a 1 2 Ava ala " t ‘ t xk 
lance w Riksbank, 8 o_o FOREIGN RATES. 
‘ = 4 ( , AL W ; a! Open Open | 
ee om oe eee | -~Bank Rate-— Markets. Bank Rate— Market 
BANK OF SWEDEN Changed, % % Changed % %» 
Pete cocose Aug, 90,114..6 co ce Swi Bank 
an. | me sas Berlin . . Dec. 93,°14.. 5 ec ce places - dan. 3°15... Dee SF 
avi Ai A91% Week, Last Year Vienna Api. 10,'15. ) ee OS Oct. 27,'14.. 44 * 
APsETS a 2 es A a 4 An rd , =. = = Li ; - Jan,15,'14.. 54 .. 
BOLD wc cceeceveces Poerere A MN 11,000 10,364,000 x NM Be els .... Aug. 20,'14 D -« ° >t K i Ja 31,'18.. € oe . 
3alance abroad and Rome ..c« . 7a. rm . Christiania .. D 15,17... € . 
foreign bills «+++-+.++- ( J00 25508 000 + - 000 | Petrograd .. July 29,124..6 . Copenhagen... Julyl0,'15.. © 
Swedish and for 
Government securities 100 900 900 0 
Discounts and loans x 0 2,000 + 7,164,000 FOREIGN RATES OF EXCHANGE ON LONDON 
: Notes ir rcuiation ie 00 x 0 + 1 : : 
‘ Jeposits at n eee 0 1,0 vx ) 00 ance Par. 
SWISS NATIONAL BANK ’ = a — 
i 15, Last I ancs to £1 27 ] ne } 
i i3] lyl Week Last Year Ry arks to £1 
j Assets. z . a z 2 V t 1 ob 
: Ocin and bullion—Gold.. 14,422,900 1 3,000 1 900 + 7,000 + 1,000 | a ; in to £1 l 12°107 
; — Silver) 2,229,000 8,000 2,144,000 000 | « ne £1 17 18°159 
’ Darlehens-Ka 1 x x Kx 1,00) + ,0c0 rto fl 0 2 le t 18°159 
, Discounts and advances x il 000 19,0 545,000 + y00 s + ight 18-159 
LIABILITIES, ; I . \ £1 - l Sight 94°57 
Notes in circulation .... 00 25,117,000, 19,294,000 762,000 1,000 ' lire £i 80-9 34 Sight 25°22 
DePOSItE .....00. KX 4,446,000 15355, 0K 3,000 + 921,000 | « a £1 2) 4 23° sight 2 "224 
" 7 ? ; Sich 25°22 } 
Ihe Monthly Statement of the Swiss Federal Loan Bank (Darlehenskas Ma er 29} 1 7 sit ;. oad 
that uy ) er 31, 1°17, total issues were £1,023,000, of which £507,000 A niin ses '’ O74 gi 7a , Sight 974 
yas held by the Swiss National Bank, Ne a = oma oy , 4-768 4: 769-2 Cable 4°864 | 
BANK OF ITALY. iM trea j ars t 41 $ ‘ 4°804 4 * 80-80 Cable - S64 
= = RB. Ayres ‘ : 3 ye rsd | 
NOV. ; NOV. 2 Nov. &X limst Last R ie Jan ‘ l ] 90 days 16 
al i917, i916, Week, Year, | Mont’vid 7 i 5Rs + 54 te 2 bl 
2 S & | Valpara pence to pr 153 133 ll 30 days oe 
43,741,000 + 2,542,000 + 3,591,000 | Calcutta r I Is 5 l ls 44-324 T.T. Is4a | 
lt l ,000 7,000 + 14,078,000 | Bombay ruy i l ls 43-484 T.T. | 1s 4d 
855,000 ; + 51,000 | Madras 1 l ls 44-48d r.T. | ls4 
: 4 ] 00 —1,078,000 + 15,665,000 | pone Kong a ilid s 113 4.4 7.7, 
: - 8,931,000 — 3,900 192,000 | shanghai to tac { ; d 73a T.T. 
: ) . | Singapore. .tod ar 2 2 2s 44-454 r.T. ee 
. Note circulation ....... 2 001 1,000 150,096,000 + 4,099,000 + 103424000 | yokohama ster. to ye 2s id 2 2s lated! T.T 24°58d | 
’ ey 1,919.00 40,000 29,936.00 279,000 1,983,000 | 
NATIONAL BANK OF S . | 
, ns | LONDON COURSE OF EXCHANGE. | 
d De D 30, | Dec. 30, Last . saemmniinsatedtmnneidlaan —__—_——_ 
; : i917, i917 1916.'| Month. Last Year. | 
; SSETS, * é £ Je 1es., Fet Thurs., Feb. 7 
[ Coin and bullion........ 9,662,000 9,922,000 8,832,000 — 260,000+ 830,000 | On Usance. , T Feb. 5, it 8 € Te 
ivoans and discounts.... 12,159,000 10,666,000 300’ + 1,489.000'+ 2.777.u00 | a Te ee a ag = a . 
94 ooo on aa eo > ye Fe¢ Amsterdam and Rotterdam Cable 10.77 10.82 10.72 10.7€ 
t Debtors abroad ........ 2%9 »,000 24290,000 2,531,000 55,000 + 164,000 : I ioe reek bub ebh kinked 3 Months 0.93 10.98 10.85 10.95 
Securities ..... erseecees, 2,529,000 2,554,000 2,608,000 — 5,000 — 279,000 | paris rye Cable 27.14 27.19 27.16 27.21 
‘ LIABILITIES. =. SeSeeeeesyes - OF CA 27.55 27.60 
= “n . . : i: cxnscusabeue 3 Monthe 27.50 27.60 55 i 
Oirculation- ee eco 18,7 70,000 18 038,000 15,82¢ 000 + 672,000'4 2,914,000 Starscilles ....... cece 3 Monthe| 27.50 27.60 97.55 27.60 
DOPOBItS ...ccccerescsers 3,062,000 3,958,000 3,420,000 876,000\— 358,009 | Switzerland ........ Cable 21.45 21.55 21.37 =o 
: SD tip eteeee ine 3 Monthe 21 80 21.99 21.72 8&2 
NETHERLANDS BANK. Petrograd and Moscow.......... Cable n nor 
Jan. 26, | Jan. 19, Jan. 27, Last Last b  BNRRD ln cccccscccccccccccccense 3 Months nom nom 
‘ 1918, ig18 1917, Week. Year. | Italian Bank places Cable 40.75 40.85 40.95 41.05 
5 : As z s & £ & ‘ Ditto .... : 3 Months nom nom : 
: oin and b Gold. .| 58,917,000) 58,939,000 49,130,000 82.000 + 9,787,000 | New York .....sseceeessseseeees Cable 476% 4762 | 476% 4768 
; Silver 98.000 586,00 568,000 12.000 30,000 | _ Ditto ...........% ‘emesate Demand 477 4174 477 4774 
Discounts and advances) 14,564,000) 14,242,000, 12,903,000 + 322,000! + 1,661,000 | Madrid and Spanish Bank places| Cable 19.78 19.88 19.60 19.70 
f Liab ; ey RR rele Sete oe ee 3 Monthe; 56} 572 57 58 
= Notes in circaiation 72,632,000} 73,586,000 61,063,000 — 954,600) 411,569,000 | Lisbon and Oporto.............. Cable 294 30 294 504 
Deposits 6,250,0004 4,747,000 6,852,000) + 1,505,000 582.000 END 20sscdscocsccccecocesses 3 Months nom nom 
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{ The amounts allotted were: 
CURRENT RATES OF EXCHANGE IN NEW YORE. | 
Y 1 1 ’ } 4 | 
The Irving National Bank cable the following exchange rates | In Deferred we 
urrent in New York In Bills. Telegraphio Telegraphic 
; | Transfers Transfers 
r | Drafts on— Rs. Rs a 
London. Paris. Switzerland. italy ) Calcutta ...... ; 19,00,000 at Is 4.90€ +1,000 at ls 5d 
New York ea ———$.  -———_————- _ ee mnoenen ae 7 Bombay ..... a 30,32,000 at Is 4 
n Frances for Francs for Lire for Madras ........ pS 10.27.000 at 1s 4.906d 
Dollars for £1. 4 $1. $1. to ee = ~ eee - a 
— —_—— -_—— — a ean eatery | een geal Totals »59 000 41.000 
Par level.... 4.8666 5.183 5.184 183 ae pelt - 
era ana — — —-|— — The following statement gives the result cf the sales for 
Cable. Ch'gs Cheques. Cheques. Cheques. | a ; ~ od ; 
- 47643. 4.752 : 4.49 8.42 the past two financial years and present year to uaf? — 
47643) 4.75 4444 Rs 
2 4 4.75 4.45 Whole year, 1915-16.......... cose 30,59,03,971 .... 20,371,908 
3 4.7745 4.753 4.5225 WMGlS FORE, IMGT ccccseecccs eoee 49,07,77,564 .... 33,021,423 
47150 4 4.753 4.51 ——-- — 
Year 1917 
April 1 to Ja 1918 .......... 39,80,00,000 
W k ended Fel iry 6, 1918 janes 60,00,C00 
Spain. Amsterdam Petrograd. Copenhagen ; 7 
? rk - - ————— | . Total April 1,1917,to Feb. 6, 1918 .. 40,40,00,000 .... 28,147,193 
n Cent for Cent or Cents for Cents for ‘ - om 4 P : " 
geeireg 1 Guilder 1 Rouble. i Kroner Next Wednesday (Feb. 13th) 60 lakhs will again be offered. 
Par level 19.30 40.195 51.50 26.50 | BULLION. 
1918 — Cheques. eques. Cheques. The gold movements to or from the Bank of England are 
a a 24.30 43.75 3.20 no longer announced. For the week ended February 6, 
+.. ’ > = e 5 1g15, the stock of coin and bullion showed an increase of 
. ‘tT; 43, 75 - 2; £2.549 compared with the previous return. 
Messrs Samuel Montagu and Co. write on February 7th as 
follows :—* Gold: The Bank of England l reserve against 
Christiania. Stockholm. Greece. Yokohama. Hong Kong. | its note issue shows a trifling decreasse f ,035, as com- 
New York ; 2 ae ee pared with last week’s return. The total gold output from 
Cents for Cents for Cents for Cents for Cents for } + : ‘ } J : 
LK el 1 Kroner. 1 Drachma. 1 Yen. Mexican #1, | the territory now covered by the Union of South Africa, 
— — —— —— ——-- —_—_——__ — — ‘from 1868 to the end of 1916, is returned officially as 
D C6 6 50 0 49.5 3.55 { ‘ ae : . 
Par level 26.59 _ . AE Rit oO | £514,962,764. [The Transvaal output for 1917 was 
i918 Cheques. { 35,323,921. Hence the amount produced in the present 
Jan. 10..... 51.90 = eo a a 13.50 Union territory up to the end of 1917 may be 
2 32.60 33.80 19.45 51.60 18°25 taken as about £553,300,000. Silver: The tone of the silver 
ees 33.60 As 51.65 ea market has been again heavy, though the price re- 
‘ 3.10 9. 51.6 72.2 . 4 ae £ 
DB. Teeeeee 55.1 9.96 “ = mained at 43}d until yesterday, when a fall of }d was 
| recorded. A fair amount of supplies has been obtain- 
NEUTRAL RATES OF EXCHANGE ON GERMANY. | able, and each day demand has been forthcoming sufficient 
| to absorb what was offered without difficulty. Local specula- | 
Amsterdam. Switzerland. Copenhagen. Stockholm tion continues to influence the China exchange, and rates 
ican ieimatabl ies eet —————  ——_—_———_ | have hardened in consequence. The Indian currency returns 
1918 La ea ate a aoe | given below show an incre ise (the first since October 31st 
eae eee __|____ | jast) in the holding of silver :— 
ar level 59.26 123.45 88.88 88.88 
masonic SATE 0 re ipsakeuhinkeremeaaat (In Lacs of Rupees.) 
Ra eieas ass = por 59 = Jan.15. Jan. 22. Jan. 31. 
16 £ 34 Sf 63.( 58. y i 7 pie 7 
| 1G. «000000 a 9 oar 220) ~=—s- | Notes in circulation ............. . 10,552 .. 10,411 .. 10,482 | 
| 20 42.55 82.50 31) 60.25 31) 55.25 | Reserve in silver coin and bullion .. 1,626 .. 1,486 .. 1,510 
| Feb. € 5 4) 42 20 82.10 59.60 55.00 Gold coin and bullion in India...... 2675 ec 2675 .-. 2700 
’ PONE OGUOE ENGI cicdiccscceececes . DF eq oe 
’ P Gold out of Indi 10! 104 104 
CoMMONWEALTH OF AUSTRALIA. | The subsidiary coinage minted by the United States of 
America during the fiscal year ending June 30, 1917, 
os : amounted to $18,263,600, of which $8,627,860 was recoined 
Since July 17, 1917. Since Oct. 3, 1917. ; : ’ : ; / oe 
London on Australia.| Australia on London from old pieces, leaving $9,635,740, to provide which rather 
a : 7 under 7,000,000 fine ounces were required. The stock in 
| Buying. | Selling. | Buying. Selling. Bombay consisted of 3,400 bars on January 15th last, since 
iia a aa ——_| —___-___. | when no fresh news has been received. The _ stock in 
rn ‘a 1004 ‘i 1014 Shanghai on the 2nd inst. consisted of about 28,200,000 | 
| On demand ...... 974 par 39 1004 ounces in sycee and $12,900,000, as compared with 27,700,000 
| 30 days ....eeee) G7 | ee 988 100% ounces in sycee and $13,000,000 on January 26th.” 
GO Gays .ccccces 964 ee 984 99% 


The movements in the cash price of bar silver per ounce | 
from day to day during this week have been as follows :— 
Veresen Sovrm Avascs. Feb. 2. Feb. 4. Feb.5. Feb. 6. Feb.7. Feb.8 | 
1, a ‘ 434d .. 453d .. 439d .. 43d a ee, 
Feb. 13, 1918. Jan. 2, 1918. Comparing with previous years as follows :— 
London on 8. Africa., 8. Africa on London. Feb. 10, Feb. 10, Feb. 10, Feb. 10, Feb. 10, Feb.%9, 


eS | TS RS 1912. 1913. 1914, 1915. 1916. 1917. 
| Buying. | Selling. | Buying. Selling. Q73d .. Mid .. M§d .. Wud... Bld .. Sia 
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TD weeseeseeees| os 4 pm #, to dy pm —_ | 
0 eae is | ; 8. to <5 
. eee pee —— BOND DRAWINGS. | 
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1 
11 GO days ....ceee| 23m oe | ee li ee 
1} 90 days ....see-| 3t ” ee 24 ee LAND BANK oF EGypT.—The numbers are announced of 210. || 
|| 120 days .....+-+/ 4h ows + * + Three and a-Half per Cent. bonds of the Land Bank of Egypt, || 
’ ial which were drawn for redemption on December ist last at sosf. || 
They will be payable in London at the Comptoir National }| 
INDIA COUNCIL DRAFTS, d’Escompte de Paris, 8 to 13 King Willia t. E.C.. where | 
. ‘ . ilso will be paid coupons due January on the Four per Cent. } 
Tenders tor Ks.60,00,000 in bills and telegraphic transfers | },,, - “ ye tgaasd a ail ee yore, en peng : : age yon "ahe 
on India were received on February 6th at the Bank of| Three and a-Half per Cent. bonds at 25.27} to the £ on pre- || 
|| England. The following is a statement of the tenders sent | semtation of the bonds 1] 
ar PORTUGUESE GOVERNMENT.—Baring Brothers and Co. an- | 
ac Bills nounce the numbers of 1,355 bonds of the Portuguese Govern i 
Tendered. Accepted, Dar. ment Three per Cent. External Debt, First Series, amounting || 
Rate. Rs. Rs. centage. to £27,100, together with 110 bonds of the Second Series, amount, 4} 
| Deferred Telegraphic Transfers. ing to £2,189, whi h have been bought by the Junta do Credito 1] 
Is 498d ....... ee = coe ae es 59,59,000 ...... 27 Publico for the sinking fund of January 1, 1918. The numbers | 
Immediate Telegraphic Transfers. are also announced of 65 bonds of the Portuguese Government || 
RAGE. cccsics waadecweuss oe pennee 41,000 ...... @ State Railways Four and a-Half per Cent. Gold Loan, 1912, ||| 
| —_ ——- which have been bought by the Junta do Credito Publico for 4| 
Total bills andtransfer 2,21,55,000 ......  60,00,000 the sinking fund of January 1, 1918. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 


























































































































The Government took over control of the Lrish Railways as from Jan wary lst, 1917 eae 
os ” os ! 

COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 

i Name Period. Ending Gross Inc. or Dec Net. Inc. or De 

Present es Re ov ts for Total Gross Receipts. i $ : 
Name. Period Ending Mile- eek or nth N 648.00 119.006 3 A001 — 
=a a Alabama Gt. Bonthern®{ }™P"’ 316 rT = ; 
_ 1917-18 ; +or— 1917-18. | + 0r— cca Ds } 28°00 a7" ~ 
Alabama & Vicksburg { 6muth + 214,000 2 a 
INDIAN Rs Re Pe . j mn N + 2,715,000 4,506,001 |— 
Assan eee =e ne : ase 13 307+ 3 — _ 83,642 Atchison, Top., & 8. Fe. 1 u ; 19,882,001 44,685 00 |— 
Barsi Light Rly % weeks 118 6,400\— 3,7 1,57.9 % lm 319, 00¢ 72.001 |— 
Bengal & N.Westrn| 8 weeks N ae 3,65,6 8.4 - aes Atlantic Coast Line \ pong I : yo: 5.990 cool” 
Bengal Nagpur % weeks D 2 l 8) + < . : = on aoe StS WM i= 
pomsbag, »Bar.& 0.1. 16 week ; ‘ 2,87 if : + - : Baltimore and Ohio | _o-_ a. 100 28,7%7,°0 
surma 35 weeks [> 1,34 a ‘ 9— 98,6 . Ohio® _imn 29,000 | 1,228, 00! | = 
| Delhi Umbiia’ Kika)? weeks J 2 + + 1:86.82 Chempesie ont Obie 4 { mnt $08,000 + 4,215.00 | 12,861.00) | ~ 
ast Indian .. 17 wee 24,4 - 6,23, N.W oot et an aon ane nae, |. GEee an, | en = 
| G.IndianPeninsuis 17 weeks ‘or + Sl. Cateages Bi. Western. . | Reet! | Ms It SE ee | eee - 
| Madras & 8. Mahr. 10 weeks I 1 + 4 4.96.21 Obic., Burl ofl. v os 6,999. 

} Robilk’'d &Kumacn 9 week 2 ‘ + 1+ 15.899 amn., Bast. & Quiney mot \ +’ 800 Ave +12 aa | ree - 
Do Lucknw-Breilly, 9 week 2 4 + li+ ; 16,619 | onic azo Gt. Western . a P “ard ann 1a (217 = , oor = 

| Routh Indiar week l 6 ae) b) + 162,399 tilu +. 952 + vii, 5,487 - 

|] Sone Suniebinata) Sa ; ‘ t + 885951 | Qhicago,Mil.,@8t Pan! { .)° 104/550 900 |4 3,107.90. | 27,000," |= 

i] . , . f, lm 1,°89 6,662,006 } ‘203, - 

| FOREIGN Cincinnati N. Orleans; = * 708, (x + ‘674. Lace 

AR TI 2 £ £ £ — . i j mut? 1,749 Pau 87 654, = 
Argentine N. E weeks | d 752 400+ 3 253,800) + 48,99 Colorado & Southern ..4 (1) ay 16 a16 + 2,085 6,486, i+ 
Arg ne Tr wees » = t : t a Onba Railroad*....... { S 2 y eo? . 
B. 2 1 weeks 36 + 2 _ : + 7 

: \ 27 s| aaned 2,4 4s 22 l te 

. Sao : i oe cS l'8 aa = oe 2 *S | Delaware and Hudson* | a 27.7 4 3,2 a 
_ apres eerie : a nan . i as Denver and RioGrande |): 1") + 2.764 — 1534 
4 Argentin weeks t 7 — ed — $ I / ‘ 4,9 

| Cordobs Central weeks .| 2 1,2 27, 4,180\+ ate os ! mnt! < t . i> 536 
Entre Rios ; l weeks | 831 18 + 53 427,4 + U Erie Railroad a +. <, l — 7,120 

| BRAZILIAN gia 8S ‘ “ + , , = i, 

| Brazil Gt, Southn.|1C mnths et. 32 Ms58,200/+ 14,9 427,477| + 207 | Florida i} § ms + 214,00Cj— 9, 
Brazil! Railwa 1 mnt \ 3,483 M4746 644 45,3 oO 4+ 2 ‘ unt -_) v $2, - ) 

| at West. of ras aaatl 2) 101 19. : aE 490)/4 >'\50 | Great Northern ..... \ 1:1 mnths 650,000 | + 5,498,00c i 
Leopoldina.... § eek 1,83! 3 414 f 67,579 + R546 7" lmotl / ‘ A> - 0 
Moxyans .. : N x, 138 Y 52942 1 909'44 21,669,000) + 247, 4 Illinols Central ..... llm ith 59,746,000 |41 703 5 4 0,00 
aulist i l l 74 1s3506 654,000/+  1,$36,1 7 ‘ lmouth 1,28°, + & + 6,00 
San Paulo alate 5 weeks I 1533 a 35,4254 179,608) + 55,834 | Kansas City Southern. | a antl » 12,56 4 2475 1+ a 00 
Rorocabana ll mnths N 967 Ms199% l 4 18,98! ,U00)|+ 844,154 . mot 108, = 3 00 
Btate of Bahia,S.W) Y Ls 62 , Ms1123,000/— ‘104,000 | “ehigh Valley ........ 1/1] mnths rae 19s = Re Oo 

CHILEAN AND } lmnth . é - 76,00 

PRROV aR. Louisville & Nashville.) (1) wnt} 7,041 11,.76 ¢¢ i— 836,00 

rast I B38 - 182,490 — 7,21 tmnt 1,062, = 46 - 276 

| — — iets Shelp ; B44 14.500\+ 2.00 142 0u0! + ; Minn. St. Paul (Soo) .. ! ales 19,13, a 49 — 2,756,00 

| Nitrate (2 weeks). | 4 weeks Jan. 31! 366. 38,888/4 2 + e) imntt 4,2 + 63] 772,00 |4 271,000 

| Peruvian Corp ) > mnt 31, 1,089 |31,18! + 254 7.277.620 4 > Miss., Kansas, & Texas Faeries 38,15 + 6,115 7,3 1} 2,487,000 

] 6 hs De 3 181 1 $56 lmn 6,551,00 ‘ 1,¢ =- S2l, 

el ai mnths)! ' _ —_ns wT Missouri Pacific ... { = a "12 2,4 a4 |» 2,920, n 
Onban Central .. l weeks | I é 362 33,633| + 3+ ies : L mutt 1,1 + 37,6 f - 2 
Havana Central l week d 70 3,893 4 + Mobile and Ohio i muths OO i+ 8 2. il 1 12 0 

| United of Havana |31 weeks 2 681 4, 17/4 2 l + > j mnt 404,00 ¢ 4 it 2,00 

Weat - seamen [oo 587 IL713\+ 8'4 + New York Central .... 4) mnths 198,941, 00 15,516 $ 9 001] — 15,335,000 

| URUGUAYAN. ‘ Lmott 7,479,000 14 — 358.00 , — — 705,00 

| Qentral Uruguay .|21 week 2} am 3) + ist+ 153,291 | §-¥..N. Hav.,&@ Hart. | (1) tunithe 78,623 + 5,183 19%|— 2,126, 

| .Urng.( East. Ext 31 weeks 2 311 5,039;\— 47.446 + 7,8:8 . lmoth 719,00 + _ i—_ 

r : weeks “ 185 Ber | ‘147\+ 25706 N.Y., Ontario, & West. Wee anthe 8,476.0 4 : 

| 31 weeks 2 211 2,793 + 612 + 6,501 , Imnt §,899,00° j4 

| 7mntisJan. 31 319 10,638 — 34,885 + 7,355 Norfolk and Western 1l muthe 6 1598 + 5,905, 

| North West rug.| 6mnths Dec. 31 113 $33, + & 9,082' + 5,092 }mouth 9355.00 + 2 

| Urug. East ¢ onst. lmnth Noy. 3 $14,59. |+ + Northern Pacific . 1] mnths 80,57 4 7,6.1, 

Uruguay North 7maths Jat 73 2,12) 4 12,818 + $ Pennsylvania System : { i mot 27,293, £,605 

|| OrHeR FoRRIGN e . East of Pittsburg... | il mnthe 5.258, 36 : 

|| Alcoy and Gandi 5 weeks Feb. ¢ 33 8! + $2,00° — 14,070 imott 13,831, 41 

1] Bilbao ............| Lmnth |Jan. 3! 1s 5,10 }— West of Pittsburg e 1 mnths 148,473 + 12,970,0 
Bolivar 6muths Ds 31 136 12,0 + 67 + 22,821 a lmott 6,3 4 % 

Colombiar Nat. Rly |L0 mnths Oct. 3 8 | 117,00)# 13 | Pitta., 0. 0., &8t Loute, { 3) Tint hs é7 + 9.1.00 

}| Colombian North. 4 mouths 31, (Net) 4,42 + a8 17,621\+ ¢ math §,$ + i 

1} Colombia Rlys, &.) Lmuth July 31 654, -20,53¢/— 5,12 Phila. & Reading Riy.*{ : month 62.87 6,260, 
Costa Rica 25 weeks Th 1 189 2, — 3,29 6\— 0,592 l mnth ,5/7,6 - 299, 

|| Dorado Extensio 12 mnths 3 7 B2j— ‘3 + 47.200 Phila. & B. Coal & Iron* { 11 mothe 45 29 "000 /4 6,228,004 

|| Egyptian Delta é70 day 3 559 11,86°|+ 4,4 + 846 imopth 6,26 t ‘ 25,006 

|} Gt.Seuthn of Spair) 4 weeks Ja 2¢ 104 — 78,654 8 — 264,9 : StL. & San Franciaco { 5 mont 26, so + oe 

}] International of | t Gir — 2,71¢ + 39 imou 2,728,000 |+ 250,00( 

ervational of \\ year dee. 3:|{ 9 | 3a eT sg. 398 | Semboard Air Line ....{ |,} mut" BTSLA.n00 | S.wt.00C | g.os8.vo | $a 00 
LaGuaira&Caracas lmnth Jan 3) 23 * 75 | 8,465.70. |4 1,583,0 2,471.0 9, 

|| NassjoUscarsham! muths Oct. 3 “- + 2,23 + 1,509 Southern ..... le 5 mnths 4 ore + 8, 21,800 1,795, 1+ Wary 
Paraguay Centra! l weeks Feb 255 2,92 4 94 + 9, 60% - us 16,734,C0 + 1,599,00 4,405, J0[— 1606 v 

1] Puerto Cabello, &c.i2mnths Dec 31 35 450|+ 1,62 + 87 Southern Pacific cto 11 mnths 176,683,000 | + 2c,612,000 | $5,577.00 |-+ 7,835,009 

Y 31 seks bel 77. ¢ - 4,478 t 2,287,000 1,556,00 ; . 

a as - "| Union Pacific ........ tl mnths es 0°90 bed 00 e ean ce 2320 

French Railways) Year D 3 oe 132,00 | + 43,964 2,252,600) + 165,842 | Vicksburg, Shreveport Lmutt Le 228,000 |+ 23, 20 G 0,000} -+ 12,000 
Samana & Santiags 11 mnths Nov. 3 “a 5,361 | — 654 112,115! + 952 aud Pacific, é6mnt s 1,231,000 |+ 224,00 41.0 t+ 108,00) 

} Zafra and Huelva Year De 31 112 11,67:;+  O6e 135,491 — 1,56 | Wabash* mpth | Nov. 3,638,000 i+ 2 2. 0 if i oa ee 

i | ~=Saer-eepeneee ll mnths 190,40 2,78 112-8 j— 0 

Tr sap _ —e } * Net earnings before deducting taxes. 

CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STA CEMENTS 

Present; Gross Receipts | v : ; i as Receipts for Week Total Receipts. 

Name. Period. |Ending| Mile- for Week. Total Gross Receipts. | ~ame. Period. Ending | “1917-18. | + or — | 1917-18. | + or— 

} age 1917 18 | + or- 1917-18. | 4+or— $ $ $ | $ 
ie a GS - | Colorado and Southern. .| 2 weeks Jan. 14)  356,145'— 25,333 699,394'— 15,312 
Canadian Northern 30 weeks\Jan. 31) 9,434 | #8948,200'4 18,600) 24,572," 108,000 | Denver and Rio Grande! 3 weeks 31 475,S00\— 25,10 1,466,900|— 71.700 

;| Canadian Pacific 4 weeks 31} 12,993 |1$3535,006)4 464,0( 10,8 OC0G : 412, 0 Georgia Southn & Florida) 28 weeks i4 54,762 — 2.9 3 1,722,133) + 169,495 | 
Detroit Grand H.| 4 weeks 3 189 *£12,205\— 2,306 43. 615 — 1,946 | Louisville and Nashville) 51 weeks Dec. 21 1,44 .B80'4 138,096 74, -B0,00C) 4 11,121,990 

(| Grand Trunk.... 4 weeks 3} 4,008 | t€218,424— 46,2°2 664,985) — 113,407 | Missouri, Kansas, &c... 2 weeks\ Jan. 14 800,842)| + 55,85 1,603,218) + 82,767 

'} Grand Trunk Pac.| 4 weeks 3 916 | +£28,741/4 6,769 90,392) + 22,608 | Mobile and Ohio ....... | 28 weeks 14 209,674}—  52,3Cé 7,377,0.5\4 637,781 

|| Grand Trunk West.! 4 weeks 31 336 | +£37,038}— 5,320 13,448 — 6,707 | Southern Railway ......| 28 weeks 24) 1,945,777) = 1,944} 66,385. 352|4 10,849,292 

|| Temiscouta .. lmnt , Oct. 31 ma $21,746 oe Texas and Pacific. ..... 2 weeks 14 394,068|— 58,684 875,604) + 3,095 

} White Pass& Yukon §2 weeks Dec. 31 $1,548,429 2 a 1 

t 1C days. i 
CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, _ 
Name. | Period. Ending} Gross. line. or Dec Net. (Inc.or Dec. | Present Receipts for RR. 
a ee pan oie Name. Period. Ending| Mile- eek. ceipta, 
Piola te = = age. 1917-18 |¢ or —| 1917-18 | + or — 

a Imnth Dec. 31] _$3,273,20C|— 212,006) 21.856,890|+ _ 225,300 ee ee a 

j| Ca an ern” .. co rene t aie one - —_ = = - ie 

i * | irant C71, ’ »911,000)— 1,110, lo- tine ....| S weeks Feb. 4) 329 | 50,620) 5,006} 260,035/4+ 13,472 

dees ,| $152,589,000) + 12,659,000) 46,646,000/— 3,950,000 hoe Aegentin Lisdays (ct. 2¢| a? | axaSoble "eec|  eaisi¢ 7882 

| ihe lmnth Nov. X #897,350|+ 10,25¢ 8€,200\— 128,600 | Blackpool and rleet- | 

} ‘J — init woe ne ; — wood .. 3 weeks Jan. 19 72 £311|+ 37] 1,172'+ 193 

| @rand Jestern {| + ™ ' ' ' ' Burnley Corporation| 5 weeks Feb. 2 12 | #1,938/+ 456! os i 

|| @ Trusk W (1 mnths £1,824,800\4 70,92 35,45C)— 362,400 | Calcutta Tramways..| 5 weeke Jan. 26) 354 | R71 435/4+  4,176| i+ 7,498 

|| Detroit, Gd. Haven &/| lmnth £61,700) + 6,900 634,200 | — 1,100 | Chatham & District 4 weeks 26 18 | £1,176\+ 15: | 3,706 |— 104 

| Milwaukee .......... 1l mnths £634,200! + 12,550'— 67,700 — 99,900 Cork Electric...... 5 weeks 1! % | éi 730|+ 206 7,9 41+ 974 

pr ara ————— | bee | sere) Sa ee ae 

. y . eek*® Jan. 3: ** eo7 | a7 i ’ 
Net inge before dedneting taxea. Hastings and District) 5 weeks Feb. 4) 19 £971\+ 206| 4,587 | + 109 
OTHER COLONIAL RECEIPTS, Hong Rong -...... gue i - | ear ee Ae 
—— neiennintenii ees ails sie 0 paney ...... Peeks Fel. es i |= . 
Lanarkshire ........| Sweeks Jan. 3i| 28 | #2,952/+ 692) 12,787|+ 1, 
Present! Geos ‘Recel ipte for La 
veashire United 4 weeks x a | £2,546)+ #1 528 | + 2,746 
Name. Period. lending Mile- |_Week or Month. | |_Total Gross Receipts. | Liverpool Corpora-| | . ‘ 
age. | 1917. | + or- | 1917. | +0r— tion Tramways. . 3 weeks 26) 14 £16,497\4 3,017) 66,173 }+ 7,060 
—— — = + —__—- Madras Elect.(2 wks)| 4 weeks Silke Rs 40,542)+ 5,271 78,278 | + 6,474 
| | | { foresees 3 ams. 5 weeks Feb. 3) . £4, wt 1,104 23,505|+ 5,636 
| , ed e::.3 2 Proviecial . ..| 17 weeks Jan. 26) £2,479 72s 39,274\4+ 5,569 
Demerara ....... jL0 mths. Oct. 31 | 75 $28,540 — 3 104,687| + 12,850 | Rhondda . ; Sweeks| 17) .. £1,331) I; é| 3.367 | 140 
| Mashonaland ... | 1 mnth | 31} B10 6, 631)\+ 9.960) : - Bhanghai Electric . |34 weeks|Nov. 28) .. 2+ 206) 830,201 |4 082 
i| Mid. of W. Aust. 5 mnths! Nov 0} 277 8,206 — > 33,562)+ 1,108 | Singapore Electric ..| 49 weeks Dec. 15 2,548|— 74>) 643,405/4 11,654 
}] New Cape Oentral|52 weeks) lec. 29) 205 2,169 = ‘a 100,157|+ 15,345 | Torquay .......... 3 weeks Jan. 17 } 106} 1,500} + 247 
}| Rhodesia Railway+|) 1 mnth jOct. 31) 1,397 nee \* 11,C23; a = Yorkshire (West } | } 
t Rhodesia Katanga| Imnth| 31, - Biding)............| SweeksiFeb. 3| 27 | 42,2634 456) 1180/4 2,327 
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for the undertaking of the Trinidad Oil an Transpor ‘oO 
TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, Limit and of 170.000 s] Li ex ‘ A ze wg ' in cc | 
of which wi be utilised r the rede of the 1 an of 
a f 200,000. The output of the Trinidac nd Trans] i 
Present Receipts Total r sited. for | a oe Radio tts 1 Tran port Lai, 
" ss or Montt Receipts ail cd, I inh WaS 4,313 ns 
Name. Period. Ending| Mite- for Month ) ; : 
uge. | 1917-18 | + or -| 1917-1 + or — Urat Caspian.—Week to Jan. 24th, 134.348 poods (2,167 tons). 
Groas| $197,% 1.813 
Alabama Power ....| Lmnth | vec. 33} / Net | ore at 22.88 sie atta 
action, n Gros:| 7,0 od, U 5,0.0; 84, ,COC} + 6,558, ( 
nie practon: } IL ianths |Nov. 30] { Gronr] 20 gu UF 270,000! 43,376,0.0| + ‘721, 00 MINING OUTPUT STATISTICS FOR JANUARY. 
Brisbane Electric Year [Vec. 31) 30 £35,019 + 219) 396,39) + — 6,269 
British ¢ an) Senin z:| | Gross} $555,555,+ 58,596) 2, 923 660) + 258,275 a 
Blectsic, &c. ....j|° |) Net | $167,333,4+ 30,967 592,797; + 60,091 ~ — . al 
Buenos — Ayres "A 7 | 
Croze Teme... ..| 6mnths 31; 51g £40,50 | + 795,  230,476)— 419 Tone | 
Zurmah Elec ram = . xo [fr Ove } 
' ways and Lighting) 4 mnths 31 1426,223|— 6,327 ee 11.483 Crushed Gold Recovered 
. Jross| £24,7 956 492) + 6,44 — — 
ape Electric Trams.) 6 mnths 31 eeny fio ai + ‘ 4 45,47.\+ 6.637 2; 2 Value. | Profit. 
Canadian - Western | = . = ad | 
Natural Ga< 3 mnths 31! Gross | $154,°65/+ 32,093} 322,300) + 43,658 Mill &5 Mill. §5 | Total. 
‘arthagena and | } Pie Es 
Herrerias me Imnth Jan. 3} 12 | «=£4,011'+ 29 es — L sree | ~ | 
li jare ™ . , ia : 
ao — lmnth Noy. 30; Gross £5,00C + 1,00€ ee Gold. r Tone-| Fens. | One. / Ose om & & 
hillagoe............| Lmmth Oct. 31) Gross | £1,°59 a Associated of Western | 
; ae Ye Dec, 31) { Gross $1712.68: + 141,864) 19,252, 492) + 9,142,150 Australia ......... 7,421 a er oe : 9,018} 
eR EOS IE. « - or ee { Net |$1682,425)- 131.916) 18,095,263 9,024,3 310 | Balaghat . weeeeee) 2,250, 4.30C) 1,451) 320) 1,771 (1,611 ozjs fine) 
Cons, Gas Electric)! a mmnths Sept. 36) { Grows) SAF + boar! “sosrenal’ 121.925 | Champion Reef... | 10,632 16,902] 6912, 1,778 8,690, (8,012 02) fine) 
Ourdoba Light, | Zeal 1 P 
Power, &e. .. 8 mnths Nov. 30) ., | 13,33:\+ 503) -108,715}- 2,137 ech — 
Elec. Supply of Vict.|3o weens |Dec. 2) 21 £3,175 + 8%} 28,844) + 214 | Blackwater Mines 2.500 “ 4,06 1,862 
jenera’ Hya panee 3 mnths 3: a Jet + ‘ = enke | dase gg eet aioe = 1,47‘|Los 33 
Havana Elec. Rail., 1 },, : Gross) $643 40°|+ 125,776) 6,315,8i1/+ 85 fealth of Nations .. 6 12) Li 
Light, and Pow tf 1 mnths | Nov. {Net $58,911} + 35,°85| 3,564,.65|+ 290,659 | Esperanza ....... ~o-| 17,51) — art 
Kalgoorlie Elec.Tram, 8mnths Aug. 3. 204 £2,911| — 1k 21,005) + 586 | Hutti (Nizam's)....... i ° "900 , 
Kaministiquia Power|ll mnths Sept.) Net $26,119 + S46 1 Py od + 1,104 | Jiputil .. ae 2.00¢ 511 ae 
Keystone Telephone Year Dec 3 ' — ren - es - m7, on } Nise Mysore peeececcoccoee 26,64 50,8 11,289 5,823 17,1 12 (15,425 oz's fine) 
La Guaira Harbour..|11 muths |Neov. 3 ae £4,384) + 207 | North Anantapur..... 1.600 2600, ly li 123 1,133 ; | na 
La Plata Elec. Trams! lmnth Jan. 31) ., €4,71'| + 396 | Nunoydroog ......... 8,458 12,202! 6,37: 75 7,028) (6.328 oz|s fine) 
Lima Light, Power, Year Dec 31| Gross} £41,697/+ 4,526 438, 895) + 30,725 ee 13,000 17,139) 6,906 1,366 8,272 (7,499 oz\s fine) 
and Tramways. . J | ‘i { Net £20,43<| - 3,187 195, 748) . 8,037 | St. John Del Rey ane ° aa ae ‘a ‘“s 38.000) 
Lisbon Elec. Trams.| Lmnth Sept. 30 228,097|( Escuaos) ois 7 oo sudan Gold Field .. 1,9 1,650 97+ 99 1,077 3,855 
Manila Elec. Railrd.|11 mnths Nov. 30, , Net 3162°752 22.357; aT ve, | Transvaal and Rhode { 
Miss thyn River Powr| 1 moth 30 { Not $137'799 ; 22,251 ee sp sian Fred Mine... 1,850 5,5C0} xe 
| Montevideo Water.. ./:1 mnths i EAL + — 3,129 194,062\+ 7,886 Wanderer Selukwe 11,590 oe A 110 
Pennsylvania Water) | eos PATE CRE SOO A RA CEE inghatsebionsnapassiccagiaaomaninmaaeapaunseageeaemee eee 
ine eet o | Lmnth 30; Gross | $120,000; + 8,000 es ee 
| Philadelphia Co. Output Other Notes in Return. 
on be ne 9 mnths Dec. 31 { Sse $3214,000' + 306,0C0 25 630,c0.! 3,880,000 ee so ; 7 
Kiectrie Light & [| . Net |3.C83,000| 171,000} 8,646,00C/— 229,600 Ccpper. Tons 
Power Dept. .... } Abercrombie Copper .. 41 Two weeks ended Jan, 30. 
Street Rly. Dept. euses ae o , ; 1,25¢ ee 
New Coal Dept. 9 mnths 3) Gross a P . sore oba Cop per Beccewe 8 Valne, £9 30. 
Desemen Ghectele sh tien ian, 2 { met rer + 3B B37 + * 3,975 UME occccccseuces 234 Long tone. | Production four weeks ended 
Shawinigan Water 1 Dec 51, 1917 : i 
and Power........| Year Dec. 31) ., ; so $2,995,204'4+  §79,332 ang a caieen <ahks 2,04€ Production Union Miniére du Haut-Katanga. 
} 52 0 4 0,486, ¢ n. 
Torento Riy., fc...|11 mnths |Nov. &| { Foe) SORE 00 240201) 1S SSS OR + ate | Aba... eeesceeee 
United Electric T. of Aramayo Francke 167 Silver, 41,000 ozs. 
Montevideo 3mnths Jan. 31 . £36,Cit + aa 101,101! + ee EE. uc ccvsccscces 20 
Utah Securities Lmnth |Dec. 31 { GT088 $515,228 + 95,042 * OE ae 3 
Seun Sieun Mottin ..\1Deunthe Oct. 33 ~_ oe + 23,466 522,70 eae oeBeeces = Value, £2,930; working r costs, £1,955 
, . : o| § Gross 05,88 982} 3,039,397) + 6.2 mx + ands Nigeria , 2 
Winnipeg Blectric . il mnths | Nov. 30 { ‘Net —. - eee aan a we Gopeng Consolidated &] Value, £12,130; w orking cost, £3,240. 
__ f z Idris Hydraulic..... 132 Velue, £2,100; working cost, £1,890 
- OS RS aoe 25 50,5.0 cubic yards treated, 
Jantar Nigeria ...... 16 
RHODESIAN GOLD OUTPUT. Kaffi ........esccecse, 10 Shipped 22 ton 
MMMM 5 .oc0s cece 74 Value, £7,100; working cost, £1,460, 
ives) ven ccenes 41,' Value, £6,708; gross profit, £4,3-3 
Month. 1914 1915. 1916. 1917. NED 96 a oc sip pas-o was 46 Value, £5,900; estimated expenditure, £2,980. | 
_——. $$ ——_ on | MRIAUAR TI . 200 : 62 ie, £10,098; working costs, £4,726; yard 
£ £ £ £ age, 255,400. 
SORRET onccccrcocceceovscses 249 032 293.133 3'8 586 296,113 NR si acer ieckacac 3f 
RNIN ce ccgocnseceenane 259,888 286,789 313,769 289.754 Nigerian Raa aaramees 8 
ec neaSieepek hs 273,238 299,686 335,38 30,183 NortbernNigeri 
DT ccheshvnwsasenecasevas 295,907 315,541 359,386 | 296 977 (Bauchi)..... 5¢ 
ee on 290,062 318,898 393,783 | 299,271 Pahang Consolidated . 174 
0 ES err er 306,421 322,473 333,L70 302,195 Rambutan .. ........ 204 Value, £3,080; working costs, £930. 
Ne Fa ee Le ae cate 320,670 336,565 322,365 288,751 RAFHCE oo ccc cccecces 65 Shipped 65 tons. 
ES Sr ee re 316,97? 344,995 338,001 299,359 MMR avs tcesicevecs 572 
Sept mber......... ee 309,398 321,05 322,035 291.367 Siamese Tin ...... 144 
 <Ctpengenesdotenh ene 337,241 339,967 325,608 289 978 South Bukeru 12 Shipped, 11 tons. 
November ......... 311,711 313,1t0 317,135 275.829 Sungei Bisi . ...cccsces 33 E timated value, £5,045 ; working cost, £2,245. 
ee eee 305,669 331,376 306, 205 } 270,616 NS Cnrwics¢saceeeus 44: Value, £6,760; working costs, £1,800. 
_ . Tekka Taipi BS ea nee 2) Value, £2,960; working costs, £1,490 Re 
EE canksdinncseen 3.580,2 207 3,823.166 3 895.311 3,495,353 duced output due to accident to machinery. | 
Tin Fields of Northerr 
Nigeria “ 12, Shipped, 104 tons. 
Tongkah Harbour..... 25 
OIL OUTPUTS. Ea ccceesss 104 Estimated valne, £18, 20 CO: mine expenditure, 
£ 0,100. 
ANGLO-! GYPI AN Gemsah production for week, 25 tons Tron ——: 2] Istimated value, £3,400 ; working coat, £1,860" 
previous week, 559 tons Hugada, 3,22G tons, against 3,207 | Chinese Engineering & 
tons Mining ..... 61,9°2 Sales of coal week ended January 26, 1918. 
Jund.e Coal ......... 082 Output and sale. 
Baku RUSSIAN PETROLEUM COMPANY, LIMITED.—Estimated ee ae edison Kine 2 8% ” ee 
gross production week ended Dec. 29, 1917, Was 62,225 poods. (Glencoe (Natal eats wan aa 
- ats Javic io 0 yf qué > ¢ vs) ] fi 
Br ACK SEA AMALGAMATED.—Week to Jan. 12th, 20,343 poods — cance tains eras Seager . Pee Se 
325 tons Tweefontein United 37,53 
er ROP s t ms . Vryheid Railway Coal, 
EUROPEAN.—Week to Jan. 3th, on poods. &e. ... ome 28,.6°7 Output of Hlobane Colliery. 
KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—Production Vereniging Estates ... 51,99. Coal sales. Brick works, £4,512. | 
r Jan., 118,220 barrels, approximately 16,888 tons, including | Wankie..:.......++.-. Coal sales Jan., £27,071 tons; coke sales, | 
62,122 barrels from the perties of the St Helen’s Petroleum Miscellaneous. a | 
Limited. Hampden Cloncurry : 435 tons copper, 152 oz3 gold, 2,883 ons. silver. 
Loniros.—Jan., 7,207 tons Henderson Consolid'ted) 14,16 Outpus No. 1 ar a. 
Bi feeee : North Broken Hill ea 523 tons 13 cwts lead, and 19,521 ozs silver. 
MAIKOP COMRINE W c to Jan. rat 24,144 poods (389 | Rhodesia Broken Hill. 949: Lesd output. 
tons). cae 
MAIKO? ORIENT.+Wi to Ja 12th, plot 43sa, well 3 15,300 British Broken Hiti.—Returns for the fortnight ended February 2nd: 
poods 945i tons crude ore, produced 1,440 tons lead concentrates, assaying 62 per 
; RUSSIAN PETROLEUM COMPANY, LIMITED.—Estimated produ cent. lead and 27 ozs silver per ton; also 1.550 tons zinc concentrates, assaying 
; i ; i F 44 per ceat. zinc. Carbanate ore raised, 197 tons. 
on weeks ending Jan. sth and 12th was 44,400 and 41,400 Mount MorGan -—Cable (delayed): Four weeks toJanuary 27th : treated 7,458 
oods respectively tons Mount Morgan ore, 2,814 tons Many Peaks ore, 5,130 tons concentrates, and 
Tue Brat Etmat Or Company, Limitep.—Production for the | 114 tons secondary preducts. Produced 39 tons blister copper, containing '89 
. a ‘ad is } tons pure copper and 4 741 ozs gold,inel. ding 35 tons copper and 21 ozs goid from 
eek ending Ds 30, 1917, Was 39,067 poods, or 630 tons Many Peaks; also 18 tons copper and 7 ozs gold from secondary products 
UNITED BRITISH OF TRINIDAI Week ended Jan. th, 482 | Concent ator treated 12,963 tons ore, from which 5,300 tons concentraies were 
tons. produced, containing 265 tons copper and 2,390 0zs gc ld ae to above, 
~ : kT} la a Lr F m°tte on h nd containing: 37 tor.s copper and $70 0zs gold ,ower outpu: due | 
: 1 RINIDAD Lt ASEHO! DS. lhe sanction of the reasul y has to reduced tonnage of ore beingavailatle owing to holicays and nor attendance | | 
been given to the issue of 112,000 shares of £1 each, fully paid, J of miners in consequence of abnormal fioods. Also fatal accident. 
i 
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1 ee nesentiniteahanat osetia 
1 ] of the Greek Debt from January 1 to November 30, 1917 (new 
COMPANY NEWS anuary 14 to December 13, 1917) | 
-- 1| 
Monopolies, T. 1 
DIVIDEND ANNOUNCEMENTS. bacco, Stamps, Pireu | 
Rate % per Annum, except where Dividend ot umped Paper Customs 
marked % or stated in Cash for Whole aN ; Emme ry 
Name of Company. * Interi + Final div Year | ———————_____ __ — - — 
: Interim) Dat \ d nat’st| Te | , . Dra aIEAED. Drac hi 
i Pay z Year vious | Gi receipts, Nov., 1917........ 5,108,836.57 2,146,000.00 }] 
Fina ' Pay sear D do 1916 2,698,816.55  1,727,000.00 || 
» Railways. Estimated receipts for 11 mont 
Bi eal ae 6a Law of Control) ........ 26,491,666.67 9,808,333.33 
Ca an, O s Actual l 1917 31,118,358.52, 12,705,000,00 
— D D ( 1916 52,714,686.92 24,902,000.00 
. Difference retwer ( mated - arene . . | 
Central I. tage pa Payton or] {292 4,626,691.85 + 2,896,666. 
Delhi : C 12 10° , . 19l€ 6,223,020.26 + 15,093,666 ¢ 
I L 
( | URUGUAY 3} PER CENT, DEBT —A telegram from the Li 
‘ > ° >t < <g al j ver | ite 1a Lot t¢ Ni l¢ t ea t 
= . i894, Pr received $ 3 being 45 per ce 
, 4  & he | t Jan 


Do Pre oe : ASSURANCE COMPANIES. 
: a Aecoig oe ** , LONDON LIFE AND CLERGY MUTUAL i 
5 i . . 4 | ’ fe \ ut . I ¢ 


I 




















N t i 7 4 l I 
N 6A rrangem«e The ] lon I 
I (le my M 
} : Lite : al i ( LOrce 
“ l } I ig t 
, : = “i Cler M t In respect ts « I licie 
l ‘ Electr ' : I 
B d a ° peer ce 
Vale ‘la é ur ry I 
Tea and Rubber. | 
a at i [ r ] } 
| j ‘ deta rang 
i é 1 ( i i 1 an uo 
Siginting Rubber } Less tas Bb. | BANKS. 
' : Banks. . ae AKTIEBOLAGET GOTEBORGS BANK IN GOTHENBURG 
N ptor e | pt ed ( I t Gisposai of the 
Mining. a » af \rhe } . aed : e 
B T ‘ ] I , a ‘ , ‘ i i¢ 
B ! H | ; t | ent ‘ 
| l/ x lar. 6 Le ; |} CANADIAN BANK OF COMMERCE l t 
r } * i] i ; emi r 30 isi tat t t i alt 
Mount 3 } ‘ t j 
Other Companies. : i ~ ; 
: ‘ | I D 
I Sd i | in } 
} c . nu 
Br : y ! A n t t 
f I a 
{ f lt 
Sees! Ta 
He L 
! | SOUTH 
eo | AMERICAN 
} “| MARKETS 
I 
~ . 
: SPECIAL ATTENTION GivEN 
. TO ENQUIRIES FROM 
lr. and H Tax fre MERCHANTS & MANUFACTURERS 
rT. : a4 ; ; CONCERNING TRADE AND MARKETS | 
v\ Sheep Shea %* I 28) Le OR OR 
insurance. EXPORTS AND IMPORTS FINANCED. 
Merchants’ Ma 124 -_ 
BRANCHES AND AGENTS THROUGHOUT 
_ — THE SOUTH AMERICAN CONTINENT. 
THE ' 
INT Ia | . AN 
Reports and Notices. | ANGLO - SOUTH AMERIC 
ie | BANK, cimitep. 
GOVERNMENT STOCKS. &c Capital and Reserves, £6,338,794. 
COLOMBIAN CONSOLIDATED EXTERNAL DEBT —The Council | OMces in OENTINA. 
of Foreign Bondholder ave received the February instalment of CHILE, 
the | Service respect of the half-year ending June 30, 1gt1t URUGUAY, | Bilbao & Madrid | 
GREEK DEBT.—The Council of Fereign | holders issues the ee bao , 
foll ‘ information compiled from figures published by the U.S.A 
International Financial Commissior at Athens with regard to Head Office: OLD BROAD ST., LONDON, E.C. 2. } 
the revenues assigned underthe Law of Control for the service 
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RAILWAYS. 
CENTRAL LONDON RAILWAY. 


lend on the undivided ordinary stock for the 
ber 31st, 1917, of 1 per cent., making f 
on the preferred ordinary stock of 


The directors 
S1X 
| Decem 


ent., 


























recommend a divi 


r the ear 3: 
2 per cent., Makibg 


iths ended 
per 
per 


mor 


> pe 








| cent. for the year, and on the deferred ordinary stock for the year 
3 | cent., leaving {11,147 to be carried forward. A year ago 
the dividends were the same, with £12,079 carried forward 
CI TY AND SOUTH LONDON RAILWAY The directors recommend 
}a dividend on the consolidated ordinary stock for the six months 
| ended Deck mber 31, 1917, of ? per cane , making for the year 1 
“ cent., carrying {21,2605 forward. A year ago the idend was 
ime, with £17, carried forwar¢ 
"HULL AND BARNSL EY RAILWAY. [he directors announce that 
| the accounts for the year ended December 31st last, after ymet 
i r irges, ( dend m preterence stock,and the ay pria 
1 of £10,000 to general reserve f , show an available balance 
j 2,295. The interim dividend on the consolidated (ordinary 
k absorbed {33,0 leaving £99,295, a t direct now 
mme! i lend of 2} perce 1 ig 34 per cent 
the year rward £16,79! I compares with 3 per 
( for 1 balance forward of {16,8 








LONDON ‘ELEC TR IC RAILWAY Lhe rectors 
lividend at the full rate +1 cent feren 
t year, anu ont lares ior SI 
December 31, 1917, of ent., making 
ent., carrying / 5¢ A year ago the di 
ame, with {24 1 forward 
METROPOLITAN. DISTRICL RAILWAY.—The ir 
end d r the ear 4 I ( 
iral c 1 n t per ¢ 
ind on th 5 per cen ce l re 
ths ended Decem I I, 19 » Ig Pp 
cent., al 1c irrying # 29,029 iorwal 
is at the same rate, {20,688 being cart 
UNDERGROUND ELECT RIC RAILWAYS 
ibject to confirmation of the div 
es whi this compar 
nl 1udit, t revenue Of the compar 
terest to December 31st last on 
ncome debenture stock, andto { 
ix, On its 6 per cent. income | ( 
‘ December 31st, making 4 


ar, with a carry forward of about /31 
cent. first income d 
the 1948 income bonds 


ear, £30,000 being carried forw 
MISCELLANEOUS, 
ANDREW KNOWLES —_ SONS. 


taken over the company's llieries 


ard 


The Coal C 


ectors have ded not to wake uy 
| December 31st, as vill be n n 
| ( nt ire lade up to a date coin 
itroller yea The accounts will 
February 25th t, and i ed to the 
it date as possibl In the meantime, subject to 


ithe Controller, they propose to pay a further interin 








er cent. (I ome-tax) on March ist. The tri 
1e company will be closed from February 19th 
iclusis 
| BRITISH BURMAH PETROLEUM.--T! report s 
1 ¢ ipany trading operati ns for the vearshow apr 
| ac nt of £292,348, being an increase of £3 
| ‘ b 1é dur g the pr ( ye ’ v] t i 
| recorded an advance of £109,742 er sé é 
iI I ta 
i ) { u 
| Burm 29 
lin er t n 
I: I 
et att I 
it sinkit al 
interest n second mortgage debentu I : 
| a nt a | Stores lepre ciatio cont 
| £23.7 com! ion account, £14,0 lea 
| profit for tl ye wr Of £44,949 Out of this the direc 
| recommend for declaration at the forthcoming get 
| balance dividend, free of income for the year 
\44 pe ire, to be p 1 Ist to tl 
on the boc at tne close ( on Fel 
en I z , essary re 
| propose t t r al meet ar’s. 
1} amon ) represen r cen I 
ij; ont ta ire cap gro } Li 
| a 42 arreis, as my} ed tn 378, 8 
; prev ; ur increa ot 63,199 Darrels, 
| increased f1 nsumption, the net result records 
164 barrels only 














recommend a 
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ng for the year 14 per 
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t ier Na 
1 
I last, the 
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| 
ta that ne | 
fit on reven e | 
€ the resul S| 
re ibe é | 
to Ju | 
nou t | 
charges 1 
<i | 
+: t | 
al j 
li l 
Io17 = 3). 7a 
per cent 
it reser 


a balance o 





tor I 
1eTral i 
at t rate ¢ 
le s eh € 
ir i 5 } 
1 
ylut will 
will tl 
o! me-tax, 
tion cI 
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r CARRERAS -After writing off all charges including advertising 

| depreciations, directors’ remunerations, also excess profits duty 

F vay able in res| ect of 1915-16, the accounts show an availab! 
7 





Saleen ce of £97,185. The directors rec ida 
rate of 12 per cent. per annum for the ‘half-year, 
cent. for the year ended October 31, 1917, the 
pee ceding 12 months. They also place {25,000 tor 
that fund £140,000, and carry forward £44,227. 
EASTERN COMPANY.—The London ice of the 


pany of Warehouses, Insurance, 








same 


and Transport < 


dividend at the 
making 10 per 
for the 
making 


as 
eserve, 


Eastern Com- 
Goods with 





in 


THE ECONOMIST. 


| 


Advances, Limi 





231 








announces that the company has opened 
branch offices in Shanghai and Kharbun for the transaction of 


c 
urance and ftorw ardin usiness. 











| HENRY BESSEMER raped CO The directors had expected, 
| at the date of the last nary general meeting hel Feb- 
| ruary Ig, her oan and accounts for the previous year 
| could be com] lsubmitted at an adjourned meeting, but 
| this expectation ha t been fulfille d, and t ompany’s liabili 
| ties under the Munitions of War Act are still i position of 
rtainty. They are satisfied that the profits w t of tl 
payment the il ¢ end on the preference the 
| second ha the year at 5 per cent. per ant a irther 
| dividend of 4 pe ent. for the year é di 
} making e interim dividend of + |} ¢ I 1 last July, 
15 per « ea ( in¢ ta ire tic ) a: t 
will ace 3 n t re I 
| adopted the dividend w ‘ posted Fe I Sth 








_ LISTER AND co. The report for the year ends November 30th 











d to Carry rward / 53,68 




















( e-t ind « é prot 
‘ i tot balance 
j { After d D l 
€ there i $a Da ceé 
; 2 el the 
it the 
t I Lor 
Cc o iund ie 
reserve at l $3 ), ana 
A c is c 
e < hare the Sl 
er nt., m ith the 
er cent the ar, Wi 
a7 f ] I { 
revious year the d lend wv 5 per cent 8 be Ide 
to re e€ al f 417 Car torward. 
fAPLE ANI D CO The directors announce that atthe forthcomin 
innual meeting to be held on February 26th ther ll recommen 
i balance div C er ce e | n theo hares 
an n addit I ( 1 per lare, ma th the 
interim vid e 1 total tr it ( I er cent 
for 17 Furt / e | € € e, fa he 
( ll reserve ( ind ( ll t € i 
fund for 1 t at € 11S€ to [ 





it afte the ter nation of the war; that ¥ be |] 











ou pa wa 
bonuses to m of the staff; and {69 e carr rd 

SOUTH ‘ME TR OPOLITAN GAS Ihe report for the ilf-year 
ended December st last states that, after providing for deben 
ture interest and other char there 1 surplu f f& 
in oraer t ¢ scale 1 { r cent. pe 
annum to dri é ‘ the 
exter ot ¢£ ts ¢ r rm " 
é é I t ! 
ey: tor ‘ ritie 
I y i i i it ct 

h ha a é £20, 
I t ¢ lated 











NATIONAL BANK OF 
SOUTH AFRICA LTD. 


in the Tran 


Bank of 
Ld.) 


£ fered vaal 


the Africa, Ld., and the Natal 


Bank, 


(With which are inc ated 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 

Capital Subscribed and Paid up ae ... £2,850,000 
With power to increase to aa ' £4,000,000 
Capital and Reserve eee a ... £3,550,000 


| PRETORIA. 


: - us Pu eS ALL, 
London Offices :... soe | 18 Oe Sarees Lame. 2G. 


Head Office . 


E.C,2, 


New York Agency... 10 WALL STREET. 


The Bank has now over 300 Branches in South, East 


and South-West ica. Furth Branches uve recently be 
established at M ambique, Quelimane and Inhambane in Portuguese 
East Africa, : Mwanza (Victoria Nyanza). 


isterdam, Paris, Petrograd and Rome, 
The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 


and to undertake every description of Banking Business, 
D, CUNNINGHAM, 


Agents in An 


London Manager, 


ne 











_— ———— — —— —— >= —— ae = — ant = 
932 THE ECONOMIST. [February 9, 1918. 








SUMMARY OF COMPANY PROFIT AND 1088 ACCOUNTS. 





Net 
Profit Appropriation. Correspondin 
|Balance| After —— —— = = aie —_—-———— Period Last Tae, 
> ail- 
Period from Pay- oie tn ‘Dividend. Carried t ; aS 
Company. Ending. Last ment of Distri - ar —— Bal 
Account Deben “a Ordinary Prefce. D ora Ro we! Net Divi- | 
ture : a Orware Profit. | dend. 
Interest Rate. |Amount Amount.) "0" &e. 
Banks. £ £ £ % £ £ £ £ £ of | 
Northamptonshire Union ....)| Dec. 51 7,029. 60,438 67,467 137, *40,500 ot 10,000 16,967) 72,385 13/7, || 
Breweries 
Bristol (Georges and Co.) Dec. 31 54,121 97,858 151,979 15 48,600, 18,600 15,000 69,779) 84,017 ll 
Ee TERROR. os 00000n.000 Doc. 31 58,910 135,276 191,186 30 d)90,760, 25,0L0 20,000 58 1426) 72054 5 
Electric 
| Yorkshire OS ee ere Dec. 31 5,866 33,259 37,125 5 10,239 10,494 12,000 4 392 29,112 3 
Gas. 
| South Metropolitan.......... Dec. 31° es 80,103 80,103 4 136,364 = Dr 56,261 i 161,175, £4/13/4 |) 
| Walker and Wallsend Union... Dec. 31 8,577 «9,945 :18,52z\, (7/8 | 5.298) 1,522 11,702 
Iron, Coal, and Steel. 
| Ghar es Roberts and Co. June 30 445 30,204 30,649, 12% 7,500 23,000 149 24,418 12, |} 
Land and Financial. 
London Property Investment) Dec. 31 2,711 5,102 = 7,81 ; — 4,434 349 3,030 .. . 
Matador Land .............. Dec. 15 8,599 31,468 40,067 20 30,000 10,067 39,934 20 
Rubber. 
Bandar Sumatra ............ July 31 1,073 12,467 13,540 10 9,985 sis 3,555 19,07] 124 
ee Te June 30 788 5,52) 6, OS 8 2,880 1,500 - 1929 3,453, nil 
Siginting (Negri Sembilan) ..| June 30 254 6,132 6,386; 15 5,054 .. 1,028 2,504 nie 
Shops and Stores. 
Home and Colonial.......... Dec. 29 48,131 226,156 274,287 30 30,000, 123,600 67,000 53,687 256,877 30 
Textiles. 
— and Wallshaw | Dee. 31 9,469 10841 920,310) 10 2.813 2,062 5.000 10,435 12,702 10 
English Velvet & Cord Dyers| Dec. 31 14.5.0 95,573 110,082 15 43,513 10,594 40,000 15,976 82,588 10 
| Heckmondwike Manufacturing, Nov. 30 1,742 4,024 5,76€ 63+ 4,061 oe + 1,705 6 383; 74 
| M. —— I Dec. 30 16,764, 58,974, 75,738 10+ 30,000 25,000 20,738 5999 10+ | 
rusts. 
sritish Investment Trust ....| Jan. 1 60,169 135,424 195,592 14 84,000, 45,090 ie 66,593 145211 14 
| Guardian Investment........ Jan. 20 4,767 25,240 30,007 5 10,463, 10,462 1,000 8,082 38,836 44 
| Water . — 
( 9 
ars and et Dec. 31 27,126 50,436 177,562 6 45,718 1,446 30,398 50,43& 6 
| WMICTIUD «eee ereeeneneeee 44 , 43 
Weardale and Consett ...... Dec, 31 29,652 47,353 77,00 6% 42,169 3,168 31,668 48,814|' 64 
| Other Companies F 
| Bradbury, Greatorex, and Co.| Jan. 4 34,915 51,839 86,754 12 31,680 5,000 8,964 41,11¢ 48,269 10 
| Craighton Cemetery ........ Dec. 31 446 2,467 2.91: 54 2,06 : os 310 5-0 2,642 53 
| Foster, Porter .............. Dec. 31 35,069 40,379 75,44, 10 30,000, .. 5,000 40,448 .. 7 | 
| Hart and Levy.............. Dec. 31 10,751 35,292 46,042 16 24,000 —9,90C 5,000 7,143 13,606 16 | 
Hayes, Candy, and Co. ...... Dec. 31 5,374 22,834 28,208 8 8,000 4.400 4.000 11808 3289 8 
REE cctsstenckaeves es Dec. 31 5,854 72,478 78,332 10 25,000, 12,000 15.000 26,332 57,535 7h 
Johnst\n, Mooney, & O'Brien Dec. 29 15,195, 14,009 29,204 8 8,00 5,000 3,000 15,204 a oe 
London Offices. ..cccscccccec Dec. 31 5,453 19,832 25,285 6 7,875 . 12,500 4,910 19,19 6 | 
Metropolitan Cemetery ...... Dec. 31 328 924 1,252 4) 1,067 . ne 185 1,296 | 
M. Hyam Wholesale Clothing Dec. 31 (Di li 19,265 19,122 74 2,81% 4,000 5,12¢ 7,190 6 én 
North of Ireland Paper ...... Dec. 31 | 54,422 14,006 68,928 15 1500 .. a 53,928 .. a 
Pawsons and Leafs ..,.. Dec. 26 34,671, 34,977 69,648 9} 25.300 a 200 94,198 35,853 7 
Scott, Son, and Co........... Dec. 31 10,007 23,854 33,863 10 6,000 5,000 11,000 11,863 2 a 9 





* Half-year + Free of income-tax Income-tax deducted, therefore c_mparison wi th last year r vitiated. 
(4) Bonus of ” = r cent., » paid | free of tax. 








UNITED STATES STEEL CORPORATION.—The net earnin 
the December quarter amounted to $59,724,000, 
$60,950,000 for war income and excess profits taxes 
for the December quarter,after ail deductions, stands at $16,258,000. 

WARING AND GILU OW.--The directors state that the accounts 

| for the year ended January 31, 1917, cannot yet be finally made up 
| owing to outstanding questions a ising under the Finance Acts, 
| 1g15 and 1916; similar questions also arise in connection wi h the 
| accounts for the year ended January 31, 1918. In these circum 
stances the directors feel it advisable to cail a meeting of share 
| holders for the purpose of electing directors and auditors and then 


| to adjourn the meeting. The directors are satisfied that one year’s 
earned, and warrants 


gs for 
after allowing 
The surplus 


The profit for the year amounted to £15,918, to which falls to be 
added last year's balance of £1,629. After deducting interim | 
dividend of 20 per cent. paid July 11th there remains an available | 
balance of £12,547. The directors recommend a final dividend of 


|| 
| 
- \ 











| dividend on the preference sbares has been 


Head Office: 
| are being sent to holders accordingly 54 Lombard Street, London, E.C. 3. 
| sameeren ti ae | 
MINES 











ARIZONA COPPER.— Under prevailing conditions, the prepara- 
tion of the accounts for the year to September 3oth last has been 
| unavoidably delayed 


AUTHORISED CAPITAL - 
SUBSCRIBED CAPITAL 





£13,500,000 | 
£12,679,440 


The directors expect to be in a position in PAID UP CAPITAL ' £4,594,443 | 
about a fortnight to announce tbe dividend to be recommended at RESERVE FUND - . £2,200,000 §) | 
the annual meeting, which will be held as early in March as } 
possible 


| 


1917) -  - - £105,001,752. 

ND TEA. ° ° 

cage wiry Cash in Hand, at Call, etc. - - £26,285,409° 

KUALA-KL1{NG RUBBER —The report for year ended Septem Bills of Exchange . » . . £9,289,322 | 

| ber 30th last states that the rubber harvested amounted to Advances - ‘ . ‘ - £47,422,100 | 

| 197,448 lbs (estimated output was 195,000 lbs). Cost per Ib Investments : £26,310,060 

| Estate expenditure (including manager's Commission), 7.05d scirsidh sll neaiaceeeetniniinnmeanitimeniicininianninnnceinneieniiaennannemtE a 

| deprecistion, .39d; f.0.b. cost, 7 44d freight, s¢ ling charges Every cescription of British & Foreign Banking business transacted. | 
|} and marine insurance, 1.66d; home charges, including directors 


}| fees, 58d; war risks insurance, 1.12d; ‘‘ali-in’ 

proceeds, 2s 6.15d; profit per lb, 1s 7.35d. The average yield per 
| bearing acre was 387 Ibs, as comps ared with 3724 lbs in 1915-36 
| The estimated output for the current year is placed at 200,000 lbs 


cost, 10.80d ; crop 











Current and Deposit Aessunts (dune, 


EXECUTOR AND TRUSTEE DUTIES UNVERTAKEN. | 
The Bank has over 800 Branches in England and Wales | 
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20 per cent., making a total distribution of 40 percent. for the 
year, carrying forward a balance of £7,547. 

LANGKAPOERA.—The report for the year ended June 30th last 
states that the profit amounted to £17,776, which added to £8,859 
brought forward makes a total of £26,634. The directors propose 
to write off against depreciation of buildings and machinery (20 





| per cent ) £1.890, and to pay a dividend of 20 percent. on the 


|; acres. 


ordinary shares, less tax, carrying forward, subject to excess 
profits duty, £10,974. The total area of the estate comprises 2,502 
The output of rubber was 198,211 Ibs, as against an esti- 
mate of 187,000 lbs. The average price obtained was 2s 6d, as 
against 2s 84d per Ib last year. The estimated output for the 
current year is 242,000 lbs. The cost of production was Is 3}d 
f.o.b., as against 1s 53d. The ‘‘all-in’’ cost, though only 60 per 
cent. of planted area 1s in bearing, was Is o3d. 





Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15,—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


1917-1938.| 1916-1917./ 1915-1916.| 1914-1915. 
Kstimated sales of home-grown wheat| Cwts Cwts. Cwts. Cwts. 
week to February 5........-e00.. } _ 157,341) + | ; ; 
22 weeks to February 35 ............-- ' 5,188,105) 8,111,000; 8,7C0600) 7,977,100 
| | 
Average price of English wheat per s da 8d s a s d 
GEO: cccicccusocesesesscesces ; 71 2 75 10 58 3 33. 3 
ND is6.6es + nesdécecevenss , 16 74 17 53 13 53 | 12 3b 
"Visible supply” in U.8.centres, bush., 12,806,000) 65,553 0°C 79,077.000; 59.502,000 
= in cwta. .... nemaides ) 6,860,357 35,555400, 42,352,700) 31,670,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1914 to 1917. 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat. Oats. 





Barley. Oate. Wheat. | Barley. | 
selices ncaiaanieamiastcaiase oieaineel > a “ “a 
1918 qrs bsb qrs bsh qrs bsh | 9 a sd s d 
Jan. 26....| 51,035 4 62,056 1 15,977 5 = 58 7 48 2 
Feb. 2....) 36,715 2 52,189 7 14,019 1 71 2 5310 | 50 2 
1914 ......| 75619 5 |10°,579 2 28,563 0 310] 67 18 3 
1915 ......} 12(,180 6 $b,262 5 45,172 7 53 3 35 7 30 3 
1916 ..... |15/,82h 3 51,.83 3 31,117 0 58 3 52 5 32 4 
1917 ......| 95.61 6 | 69059 1 2208 1 | 7530 | & 0 | 47 3 


Farmers were again favoured with fine open weather condi 


tions, and good progress was made on the land, while growing 
crops present a healthy appearance. 


this week fe 


Market proved very steady 
ali cereals, and offerings which continue on 
light scale were readily absorbed at full rates. English wheat 
ward slowly, while business in imported descriptions 
Was again mainly confined to North American and Australian 
jualities. 


r a 


comes fi 


At the Baltic only limited transactions were reported, 
hiefly comprising No. 1 Northern Manitoba afloat at 77s 6d 
& A The demand continues very active for home-milled 

flour, while the small quantity of imported makes released from 

time to time finds ready buyers. Maize continues quite nominal 
while out of offer on the spot, while the position remains un- 
altered respecting c.i.f. parcels. Barley ruled firm, with good 
support accorded all descriptions, a fairly large quantity of 

No. 4 Canada Western on passage being sold at 77s 6d per 400 

lbs. Oats are also in strong request, but sparingly offered, 

English selling at the Controller’s limit, while American (con- 

trolled) made 60s 6d landed per 320 lbs. In the freight markets 

all homeward tonnage was held for extreme rates with active 
competition space from America and Eastern 
ports. The River Plate ruled quiet at Government rates to 

U.K. and France, but there is a good demand on net form to 

the United States. From the American Atlantic seaboard ton- 

nage is required on net form to U.K. at 230s, French Atlantic 
260s, and Italy 360s, with 3os extra respectively if Gulf load- 
ing. Heavy grain attracts steady support at sos U.K., 56s 3d 

French Atlantic, and 75s Italy. From India, Karachi indicates 

250s scale basis, and Bombay 275s on dead weight to U.K., or 

400s Mediterranean, while on rice basis soos is the nearest indi- 
cated from Burma or Saigon to U.K./France. Quotations— 

Wheat : English whites and reds quoted 7<s 6d per qr, 504 lbs. 

Of imported descriptions, No. 1 Northern Manitoba sold 81s 6d, 

No. 2 ditto 80s, No. 3 ditto quoted 78s to 78s 9d; No. 2 hard 

winter sold 80s, blue stem quoted 81s 6d; Australian done 


terms. 


for carrying 
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83s 6d, and La Plata quoted 81s 6d to 82s per 496 Ibs landed. 
Flour : 


English town and country (G.R.), 44s 3d, ex mill; and | 
Canadian export, s1s gd landed, 280 Ibs. 


Maize meal, yellow, || 
63s 6d; white, 64s 6d. 


Barley: English, 62s gd; Californian | 
and Oregon, 93s per 448 lbs. Oats: English, 46s 3d per 336 | 
Ibs, and American white clipped No. 2, 61s t 62 
lb Maize not offered. 


2S per 320} 
iDS, 








THE IRON AND COAL TRADES, 


— 


Our Sheffield correspondent writes :—Sheffield is maintaining 
its supplies of shell steel and shells. It was stated recently 
that the price paid for 18-inch shel's had been reduced by 1s 6d 
each, and no difficulty was being experienced in obtaining the | 


needful quantity. The Ministry of 


has 








Munitions sanctioned a | 
substantial increase in the maximum prices high-speed tool | 
steel. Material containing 14 per cent. tungsten now 3s 8d 
instead of 2s rod per !b, and material containing 18 per cent. | 
tungsten is 4s 5d instead of 3s 10d per lb. Dearer tungsten and 
higher ts production responsible for the modification. | 
Ferro-tungste A h is su ed he Gove ent, has been 

] ed f ss 6d t 2id per 1 tungsten powder | 
fre 6s 3d t s Sid p b. There is a great and growing 
scarcit f tungsten, chromiu ind ot i rtant alloys of 
steel. The feature cf the n market continues to be pressure | 
for supplies and shortage of all descriptior f raw materials. | 
The steel works are now turning out a record tonnage. Users | 
can get regular supplies of acid steel. Makers of garden and | 
farm tools a rw! d with 1 nd it is feared that | 
they will be unable to meet the demand for the present season. | 
The position the house coal market is generally unaltered, | 
but some slackening of pressure upon the supply is notice ible, and | 
a continuance of the present mild weather will ease the situa 
tion still further. Current quotations per ton at pits are 
Branch, 23s to 23s 6d; Silkstone, 20s to 21s 

| 

Our Middlesbro’ correspondent’s report, dated February 7th, | 
is as follows :—Pig-iron.—Supplies of pig-iron are fully main- |} 
tained, and requirements met, but great difficu'ties with regard | 
to transport h to be overcome. It is likely that some blast | 
furnaces may be changed from hematite to basic or foundry | 
iron. Prices are unaltered at gss for No. 3 Cleveland G.M.B., | 
No. 4 foundry, No. 4 forge, and 122s 6d for East Coast mixed || 
numbers hematite for home consumption. Manufactured Ir n|| 
and Steel.—Works are kept going at full pressure to ensure ade- | 
quate supplies of material for war purposes and shipbui'ding. | 
Prices are unchanged :—-Steel ship-plates, £11 10s; steel ship | 
angles, {11 2s 6d; iron ship angles, £13 15s; iron _ bars, 
£13 158; steel rails, £19 17s 6d net. Export prices about £2 
per ton more 

os | 

Our Glasgow correspondent, writing on Thursday, says: 
Considerable activity has marked business proceedings this 


week in a!l steel and iron (raw and manufactured) connections. || 
A strong inquiry has been in evidence for Cleveland ordinaries, || 
forge, and foundry on home and export accounts, shipment deals 
having special relation to Italy and France. Supplies of forge 
and foundry are not equal to requirements, and a good many 
consumers are obliged to short. But there are reasonable 
quantities of No. 3 Middlesbro’ in sight, and there wou'd be no 
ground for complaint amongst users if an improvement in de 
liveries were effected. As regards Scotch iron, the main outside 
inquiry is for No. 1 for Mediterranean ports. Local outputs 
have been increased of late. Several Ayrshire furnaces have | 

| 


go 


just been overhauled and are ready for blowing whenever ores 
are forthcoming. Conditions in the finished iron and steel 
branches continue as they have been for months—strained every 
hour of the day and night in the utmost production of material. 
Black sheet makers are months behind with deliveries, and are 





THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 









Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 
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THE WOOL TRADE. oo 
ih h 
' 
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| THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—! 1, 1918 
ee cl ; Same Period Same Period 
; © c e 19] 1916 
Descriptions, = & a 
3s D b cs U5 0 ; Sa oO 
sisie2iz & Fia2ises 'sS 52 g 
Oo 2 G = & & A oa & a DA & 
American, 44 4 d i 4a d a | gé64 4 
Sea Island........ per It es nminm! 4 44 «6447)«ocnminm! 31 nminmi 19 
~ orida Gitto....ccccces oe 1 42 | oo | | co | SS | Bee ce | co | Bem ce f ve 
OraGOUMMIA4GMMF GOLMGM GO LM GM 
be ‘ ee 2010 2060 2155 2205 2255 2320 9°7910151043 7°15 751 819 
‘ Brazilian, Mid MF Fr GF Gd. Fne MF Fr. Gd, MF Fr. Gd. 
: Pernambuco, &,........ ee 72582 2632 .. «. 10181093 .. 7°94 869 .. 
t | Paraiba ..... wbeennesees ee 2507 2582 2632 .. oe 10161093 .. 794 S69 .. 
Oe re er ls 77 227 10i5 1088 .. 789 8°64 ,, 
OS eee 7? 2627 ‘ e 15 1088 .. 789 26% .. 
’ - TD -.<tkesbessmeniens 17 2627. we | oe 10131088 .. 769 8°64 .. 
| Mawewham $ 2c ccccccce: 02 2577 2627 101510838 .. 789 864 .. 
Egyptian, ao 
| BEOWR ccccccccccccccce oe | co | os . nmi -» 201 ee 105351150 
‘ } | Upper ...ccccscceccee coe! ce oo | oo 20152790 .. 192 +» 9°00 1100 
i West Indian—Sealsland .. .. .. 4% 44 4 ios ae | 16 
iT! Peruvian—Rough ...... ois ee 3650357005900 .. .. 2 oe ss 1175 
] t} Ditto Mod. R - ee 3250 5490 5550 .. ee 14501750 .. 965106 
| Ditto Smooth ........ «2 2705 2/55 278) 2810 2840 1053 1095 1155 8:09 8°54 8°89 
Ditto Sea Island....... .. 2» | 294 32 5% 35g) .. 195 24 .~. 10) Ii} 
t ae tor ct ‘ | African, East, &c, ...... 2620 2680 2720 2780 290) 2850 1250 12902570 7°95 S52 920 
+ } + ou i 
, : bel xp! J I East Indian. GF ver Gd. FG PneS'tn rer Gd. #ne ver Gd, Fne 
" al F | Gurat—Mac. G’ndSurtee .. |... .. 22352260 .. .. .. 1020 .. «. 79 
‘ ' t ee « Broach .. 21102135 2160 2i8>_ 9°36 9°54 9°90 7°20 7°35 7°65 
thi t t jol i con-| M, Gin'’d Bhownuggar 1792 1629 1860 1905 1940 1977 7°78 7°96 &39 594 609 6°39 
i t 1 t} ‘ t } { 1, M. Gin'd Oomra, No, 1 1798 i852 18/2 1903 1946 1985 7°54 802 845 6°00 G15 645 
‘ \ a M,. Ginned Khandeish .., 1765 1822 18591896 .. 76 774 817 5°82 5°97 627 
: | M. Ginned Comptah .. 2085 .. 2155 .. .. .. | .. 935 .. .. 64) .. 
S th of getting together i | | Scinde and Bengal...... 1622 1659 1696 1733 1770 867 697 7°15 7°57 5°38 555 5°83 
tl t tI ‘ t f , contending t ¢ | M, Ginned Scinde and } a 1708 174517821819 .. 7277-70 .. 5°65 5°95 
S e I Is there are th ands of housewives w M. Ginned Bengal....) _ : aan 
14 : : peee - | Tinnivelly......... os eee 2160 21852210 22 | oe | ++ | 9°90 1008 765 777 .. 
! ‘ ; 5» < aisuse tockl! NG | Madras, Western ...... R085 .. (BASS co | co | ce || oc | PSB; cc 628 , 
t ] ter t t } vw they « b Coconada, Red.......... We.'S1IB) 20 | ve | cc | co [GIB 2c | ce | OSE: co | oc 
en} rt : le ¢ \ 1 wort tal g ul by ¢ M. Gin’d Coconada, Red Fr. 2135 .. 435 «oe | oe | GSD oo | ae 
oF t ' : To toree ; 1 lare 7 5 
Ae , : Mh , : lt — so e [he imports for the week ended February 1st amounted to 
t ’ + } eee a eee 7 8 moce 101,052 bales, and the quantity of American cotton reported at sea 
* —~ userul mater wou for Great Britain (including cable advices to date) is 217,000 bales, 
S t + , 7 ¢ : . : 
, , against 237,000 bales at the corresponding period last year. 
ee Imports, Exports, Consumption, &c. 
— Feb, l. - . Inc, or 
CCLONIAL WOOL. 1917. 1918, Dec. 
r Bales. Bales. Bales. 
(FROM A ESPONDENT.) Imports Week ending Feb. 1 al coco 101,052 rece s 
a - ae : From Aug. 1, 1917 .. 2,509,915 sexe 1,810,407 wooo — 499,538 
Judging m cable r t ( g t iS rtnight Exporte Week ending Feb. 1 a 000 +s geee as 
there s still « ] j f iroughout extensive - From Aug. 1, i917 .. 116,603 .... 2,725 sooo — 113,894 
1reas in New South W ¢ Ou e cur ¢ en Consumption Week ending Feb. 1 es cose 61,738 eee ee 
SS ee ee < a — a . From Aug. 1, 1917 .. 1,956,772 ..+. 1,6320/5 .... — 314,697 
evidently being a b a unts spea PT ee nccabaeetaseceneeanee coos «884,990.00 «= 9456160 .... — 428,430 
abundance of water ar fee f nd cattle. v 1 | 
ire said to be as fat t 
A very} b 1 fl t ’ h beginning f 
Octob n the west of Queensland, one ownery suffering the loss 
{ nearly 10,000 sheep. 1 ctoousl cccussence =|) A REASSURING WORD TO THE PUBLIC 
¢ ] the sé ind luc the huve ay + — _. 
tly i uwson, and is ¢ to the huge quantity of dry 
grass which sheep had been unable to keep down the previous ON LIFE ASSURANCE BONUSES 
seasc Bot Australia and New Zealand are enjoying a 
bountift 1] sum? eason, with stock in splendid nditior 
When the t il left the wool trade was exceedingly busy. 
appraisements taking place at several centres in New Zealand Apply to the General Manager: 
2nd Aust fact, ol yrrespondent writes that Govern- 
ment wool 1 had their hands full, and everything pointed SUN LIFE OFFICE 
| to an exceedingly busy season. The clip, too, is spoke n of (Established 1810), 
; eller sndition which = ‘ ; . , . * 
| in. exc it condition, which is the result of a mild, open, wet 63, Threadneedle Street, LONDON, E.C.2. 
| winter, rain having fallen in torrents on several occasions | 
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», Price, Pri a hinerv wo irtments when Zz oe : caching 
. isle ame ™ . ry working aaa ven busin -, fast appr * 1 
taw Cotton—Good Midali . | 1918 31. : — + Jan. aan iyo nd . and ( nee } : . nae 
5; SaAiINY Libation : a 17. 10. Jan naa e 10u ed. Oh , war lence in cur 1 to keep 
sa ae Sakellari z er acu a nT ee tl ’ lave Give ading marl io 
va Fait Bayptian.. laridis Fully good pe ae a a : m : * : i =a : 
Re rsttteetnssosnes per lb ot | | me | 
— se wott ......... r lb | 28°56 | 28°55 23°52 n s wr Aare ind buyers 
: cc reevanllae 8°55 29°70 | 30°25 ps aie wv ; ind s ribss autious policy yers 
i: emacs es | 594 39% 394 7 30°80 | 31°40 busy, a Rg 1 nie loths are —— Some 
2 a rin gia : “per = 594 395 393 = 383 fears of shippi lots hav ! . 1 | home t1 a ea very | 
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; ° ---— t 1L© ais ot h - pe-ahem ; . "Tike 
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| The pric i Times —_ Wi - ) yends f f a quant | 
| | 2 sc es in the following list a er sete | a . 
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| 3 BOWROOT pes sd DRUGS aes ve =" - 
| Natal ... ,com.tofn. 0 7 6 ‘ pgp . ; ao - 
i . . eter ereeeeree ’ Je a ) : ; ‘urt " 
} 00vA—4 hom a pan, refined. aoa = 
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ag bot owt to fine, a per ib 08 3 Car rea mon bt GB ts = 
a rie % iden «De 5 00 ee 068 0 402 utter—per sd °s i 
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RICE sparingly Beans and 
} 


HEMP.—Only limited sales ffected in East India kinds 


SHELLAC —-Small transactions occurred in spot lots at 4oos t 
t 4 













| t 2 r fair free second orange Futures dearer, March sold 
| 14 May, ;10S 
bi RUBBER.—Moderate sales passed, prices being firm. Plant 
ne nN, Spot, crepe, sold, 2s 3d to 2s 37d; February, 2s 3d to 2s 33 
| M 2 it \pril-June, 2s 44d to 2s 5d; July-Decem 
— ~ r. 2 +d oO Ribbed smoked sheet, spot, sold, 2s 23d t 
id. Fine hard Para, spot, sellers, 2s 73d; soft fine, 2s 
POREIGN AND COLONIAL PRODUCE MARKETS. ll, 1s 64d 
| Mincing Lane, Friday, February $ TURPENTINE,—Deliveries week ended February 2nd: Ameri 
| (uietr was again the predominant feature, comsumptive | Cam, 17 barrels, agair 686 barrels last year French ar 
| demand, as arule, being measured by wants of immediate necessity, | Spanish, 9 barrels, against 318 barrels; landing, American, 
| though a steady price level ré most ; barrels, against nil; French, nil, against nil; afloat, nil Amer; 
| SUGAR —No alteration resulted in quotation an, against 9,000 barrel stock, 15,987 barrels American, 
COFFEE.—Steady absort 1s acain observable dur the | against 794 barrels; French and Spanish, 2,325 barrels, against 
week, and demand was ver vell distribute Meantime, offers of | 6,981 barrels 
all mild home-trade descriptions are very sparingly made, and the 
nly from second hands At public sale, some | i Ea lr 
| sold, i1gs ¢ middling 4, 1028S; W D LONDON CATTLE MARKET,—!esrcary 
t ¢ d Santo }, ON quay { to 2 ( 0 KC British Animals. Beef, perc Mutton, per 8 lbs sinking the offal, plus 
53s 6d washed Sant ) For f re deliver ind kin value 
| featureless market resulted : ey 9 § 
| COCOA.—No auctions were held, and by private tt c Beef, ist Grade ...ee.e. 70 0 to 75 O} Prime mutton ..ccccccccccscceee 9 £ 
| Siren dranennitnnes <uairn eflaninl at 9 a ( but Di Ss aecascectl 0 ab DPI cnciscesseeneseens SS 
— EARERCHONS were etiected at previou S rates OCOa-DULKE Do 3rd = \vamniiaieieas eae 65 O} Middling lamb.......0.ssecesess é 
| sold, 1s 94d per Ib, Inferior mutton...... <n O O| Prime lamb ....-scesesesesesees e 
| SPICE.—Trade generally quiet, but rate enerally steady. Of | Middling mutton...... 9 ¢ 0 0} 
| pepper, fair black Singapore, on spot, sold, 1s 2d; Tellicherry s 
| quoted, 1s 33d; and Muntok “3d. Cloves dull. Fair qual LONDON POTATO MARKET.—!rvrcans 
Zanzibar, spot, 1s 9d Per Ton, | Per Ton 
| TAPIOCA,—Market firm, quiet + flake, s fs é3'. ese 
| _ SASSOeR, — Mark m, quiet. Fair fi ps LANCOINS ..000000c0e00 7 9 to 7 10| Kents...... pmetianii 6 10 to7 0 
per Ib; fair Penang seed pearl, 7os; medium, ¢ and {air | Blacklands .. 6 0 610| Essex....... ceeding 610 7 0 
small sago, 67s 6d Cambridg seewausaes » 6B ST Bees ssaccocsacnees 6 10 7 «0 
LONDON AND NORTH WESTERN BANKAKTIEBOLAGET SODRA | LONDON BANK OF AUSTRALIA, LTD. 
gr. ae Old Broad street, E.C.2. 
> , 
RAILWAY COMPANY. SVERIGE. Subscribed Capital .. .. .. #£1,276,74710 0 
ae. , y Paid-up Capital - - ‘“ 669,685 0 0} 
| Not e is hereby given that the next ORDINARY Head Office ‘ HELSINGBORG (Sweden). Reserve Fund and Undivided Profite 375,680 11 8 
GENERAL MEETING of the London and Nort} Branches: Stockholm, Gothenburg, Malm6, Reserve Liability of Proprietors. . 606,962 10 0 
= ee Le a ‘ \" any will be held at | Boras, and in 53 other places in Sweden. REMITTANCES made by CaBLE, 
Station \ n FRIDAY, the 22nd DraFts, LETTERS OF Creprt, and CIRCULAR NoTEs 
nstar at 12 o'clock 1 prec the trans Capital fully paid -. a Kr. 30,000 000 issued upon Branches and Agents. 
‘lh gg ne Comper Reserves about .: +» Kr. 15,150,000 Brtts on Australasia NEGOTETED or sent for 
i he ¢ ption ! . Collection. 
pres I I Re} a Best connection for . une have banking Deposits REcEIvED for periods and at rates which 
Accounts for t ear ended 3lst D ber, 19 operations to transact in Sweden. | may be ascertained on application, and Banking 
= F ; the Proj i Correspondence invited. Business of every description conducted with 
nie w e issued to the P os before Australia. 
as | i t ry, *eroprietk 
y obtain a copy on applica sons THE RUSSO-ASIATIC BANK. 
lhe Dividend will be pa é 28th Fe I Incorp¢ od by Russian Government Decree. 
and Ws: ‘ porate y Russia ove 
age shleon she akin raat, Ioorporaed by Russian Government Decree NATIONAL BANK 
each Proprietor, unl ave bee * Subscribed -. a --_ Rbls. 55,000,000 OF NEW ZEALAND, LIMITED. 
| nt . (Subscribec P Uninese 1" . 
GILBERT HENRY CLAUGHTON, Cha ul i Government) Kouping Taels 3,500,000 Hrap Orrict 7, MOORGATE STREET, E.C,2 
JAMES BISHOP, Secret Reserve Fund.. - a ‘ Rbis. 50,157,172 AUTHORISED Cal £5,000,000 
Euston Station, Lo ' HEAD OFFICE AT PETROGRAD. SUBSCRIBED CAapira £2,250,000 
ith February, 1918 Branches at all the principal towns in Russia, Paip up Ca £750,000 
Manchuria, Siberia, Central Asia, and China, also at | RESERVE I £715,000 
Paris, Bombay, Hongkong and em Fixed i - ee ts f £50 and up aan he 
‘ppoamn’ repp , ‘ Interest (paid quarterly) allowed on Fixed | seceives VEpos Vand Upwards 10 © 
GR EA I W I S1 ERN RALLW AY Deposit and on Current Accounts, Sterling and ears, at 4 per ce nt pr ang num Re 
COMPANY Roubles, at rates to be learned on application. Drafts, Letter Credit and wire ——— 
ens Banking business transacted of every description, | inted and Bills on New Zealand purchase 
: CHANTREY INCHBALD, London Manager, ent ollecti “ HUR WILLI M 
Notice here} that ANNUA } , sondon, E.C.2. AR t sLIS, Manager 
GENERAL MEETING of the Propriet : 64 Old Broad street, London 
Compa \ be held London, at Pad 
Stat n THURSDAY, the 2lst day of February 
1918, at half-past eleven tice ou oo ae rt 
the election of five Dir ! l place the 
ume number who retire y tat 1 the 
eneral purposes of b ne - ~ . 7 
Wai iisseteas anibedear ne eblethte ter ened THE EASIEST WAY TO TRAVEL 
ind in compliance with a bye iw fourtes days 
Ce b yiver tir to the Secreta 
f the name any Proprie o 1 na ' 
Seeking emnaes at the enid Annual Genes That is what we all have an inclination to choose. 
= vos ‘ ven that a copy of the Re Standing in the street and wishing to take a journey 
an ce nt t i i to the Meetin ; ‘ 
not be nt to each Proprietor of the ( ! several ways present themselves. There is the 
heretof ~ ill be forwarded to ar Pr s : . , | 
pon application to the Secretary [ nderground put then have to seex out the 
CHURCHILL, ¢ Lirmat 
A. E. BOLTER, Secreta station: oO! outside the central area there Is the 
Paddington Station, 4th Fx ary, 1918 





Banks, &r.—Contin ued. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND 4&710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

ae os — Tantah, Zagazig, Khartoum, 

BANEERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 
aiooda amine — Letters of Oredit, an 
afiord ities to trav 
aie ellees proceeding to Egypt 


Deposits received fo 
| nanan. r ene year at 5 per cemt, per 


On current acoounts Interest at the rate of 2 
er cent. per annum allowed om minimum monthly 


lances, provided th 
ef pro ey do not fall below the sum 


No, 27 Clement's lane, Lombard street, E.C,4, 


enna 


t 








tram, but then itis in the 


may not be 
we hesitat 


and we commence oul 


completin x, our thought 
point to point. 


to make them. 


~ § ae es Tee. 





it one of the fixed stopping places 


the motor-bus draws up to the kerb, 


lt is the easiest way trom 
The stations are where you Cc 


[he service rendered is complete. 


THE EASIEST WAY IS BY MOTOR-BUS 


LNERA 


ondon General Omnibus Company 
Electric Railway House, Broacway, 
Westminster, S$. W.1 


middle of the road, or we 














While 


journey almost without 


hoose 
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Banks, &c. —Continued. 
"THE a 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTBRED IN JAPAN.) 
EsTABLISHED 1880, 


Subscribed Capital — -» Yen 48,000,000 
Paid-up Capital.. ++ 55 36,000,000 
Reserve Fund .. ie »5 22,100,000 


Head Office... -». YOKOHAMA, 


Branches and Agencies at— 


mbay Kobe San Francisco 
Calcutta Los Angeles’ Seattle 
Chang-chun Lyons Shanghai 
Dairen (Dalny) Nagasaki Singapore 
Fengtien (Mukden) Newchwang Sydney 
Hankow New York Tientsin 
Harbin Osaka Tokyo 
Honolula Pekin .Tsinanfa 
Hong-Kong Rangoon Tsingtae 


The Bank buys and receives for collection Bille 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 

btained on application. 

London Office: 7 Bishopsgate, E.C, 2. 
K. TATSUMI, Manager, 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital .. oe os ee «- £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
£1,331,350 





Reserve Fund .. ee ° ee 


Governor—F.. T. Rowlatt, Esq. 
Head a e .. Cairo. 
London Committee 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
lion, Algernon Mills. Hon, Sidney Peel, D.S.C, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREEFT, LONDON, E.C,4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F, Gillbee. 





Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind ot Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; ard in the Sudan at Khartoum, Port 
Sndan, and Snakim. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3. 
Authorised Capital .. ee £1,500,000 
Subscribed Capital ee ee 1,125,000 
Paid Up Capital ee — 562, 500 
Reserve Fund ee a 600,000 


Branches t 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues 
| Letters of Credit and Circular Notes, and transacts 


| banking and agency business in connection with the 
East, on terms to be had on application. 
Fixed Deposit Rates will be quoted upon application 


On Current accounts interest is allowed at 
2 ner cent. per annum on daily balances. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


| Authorised Capital ..........6...0- £4,000,000 
| Paid-up Capital........csee.seeeees 1,800,000 
EE cn cen seueiaswen +» 2,000,000 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once (Buenos Aires), 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires), 
Calle B de Irigoyen (Buenos Aires). 
Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
(Agency), Salto (Agency). 
Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manios, 
(Agency). 
|| CHILI, Valparaiso. Santiago. 
FRANCE, Paris (16 Rue Halévy). 
Agency in New York & Agents throughout tk e world. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
|| leetion.—7 Princes street, E.C,2, 


| BRANCHFS, 
i 


| URUGUAY. 


| BRAZIL, 





Ernesto TORNQUIST & Co. 


Limitada, 


BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL FIN ANC IAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital..........0.. $15,000,000 (£3,082,192). 
Reserve PERE .0. iccscveses $13,500,000 (£2,773,972). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. * 

London Office: 2 LOMBARD STREET, E.C.3. 

A general Banking Business conducted with 
all points in North America. 

C. CAMBIE, Manager. 





Paid-up Capita 


(25,000 Shares ot e10 each) 


maine Fund 


Reserved Profits 


£250,000 O O 


£700,000 0 O 
£16,085 0 O 


NATIONAL TRUST COMPANY 





Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


BRITISH COMMERCIAL BANK 


LIMITED, 
AUTHORISED CAPITAL £1,000,000 
Paip-up CAPpiITaL .. £500,000 


Chairman—The Rt. Hon. SIR CHARLES HOB- 
HOUSE, Bart., P.C., M.P 

CURRENT ACCOUNTS opened and every 
description of Banking business transacted. Bills 
discounted, and advances made to customers on 
approved security. 

SPECIAL FACILITIES g 
and Industrial Underts ikings. 

THE PURCHASE AND SALE of Securities 
undertaken ; also the receipt ot dividends. Coupons 
and Drawn Bonds negotiated. 

DEPOSITS received at cal!, or for fixed periods 
at rates which may be ascertained on application. 

Manager: G. H. BUTTERFIELD. 
43 Coleman street, E.C.2. 


ranted to Commercial 


THE UNION BANK OF 
AUSTRALIA, .mirep. 


Established 1837. Ine¢ Cg 1880. 
Authorised and Issued Capital, £6,000,0C0. 
Paid-up Capital, £2,00C,000; Re serve Fund, 

£2,000,000, together ...... £4,000,000 

Reserve Liability of Proprietors .. £4,000,000 

Total Issued Capital and Reserves £8,000,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

RILLS are purchased or sent for collection. 

DEPOSITS are received for fix periods on 
terms which may be ascertained on ay); ‘ication. 








> f 4 2 
inuation Trondhien 


| Den Norske Handelsbank 


HEAD OFFICE, TORONTO, CANADA. 
BrancHEs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £508,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £14,000,000 


Acts as Agent for Cliegts and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 


28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 


Bank of Scotland, Canadian Bank of Commerce. 
pik A hd mt 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 2 
Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,900,000. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.1E, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8.I, 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :— 

T. H. Whitehead, and W. E. Preston 
Sub-Manager:—J. S Bre ce, 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited, 
The London County and Westminster Bank, 
Limited. 


The National Provincial Bank of England, Limited. 


The National Bank of Scotland, Limited. 


The Corporation ae and receive for collection 
Bills of Exchang grant Drafts and transact 


general] banking caieaane onnected with the East, 


Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 


and 3lst December. 


Handelsbanh Established 1885. 


CAPITAL PAID up AND RESERVES, Kr. 45,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign 
Good Sellers 


of Kroners 


Exchange. 


Kristiania, Copenhagen, 


Stockholm against Sterling. 
Collection in Scandinavian Countries at Lowest Rates 


Covered without 


Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


Telegrams—Handelbank, Trondhjem or Kristiania, 





Correspondence Invited. 
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Banks, &c. | 
| 


NEW YORK PRODUCE. 
EXCHANGE BANK. | 


CAPITAL ....$1,000,000. 
SURPLUS.... §500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms,. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secunities. Cable Transfers made. 
Lonpon BangEers—-The London City and Midland 

Bank (Limited 


THE ROYAL BANK OF CANADA 


Established 1869 
Capital Paid-up -. $12,911,700 
Reserve Fund and Undivided Profits $14,564,000 


Total Assets . #335, 000,008 
Head Office: MONTREAL. 
SIR HERBERT 8, HOLT, President. 


E. L. PEASE, Vice-President and Managing Director, 
C, E, NEILL, General Manager. 
LONDON OFFICE: 


8 Bank Buildings, Princes St., £.6.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
360 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in BritishWest 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston ; 
8ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 


Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 


Corner William and Cedar Streets, 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lowpow Orricr—29 Threadneedle-street, E.C.2. 


ih. .contéweinaskeevreneesks £3,894 ,980 
i Ts +sesncenonnccnccsenDenetsce 2,875,00C 
Reserve Liability of Proprietors ........ 5,894.980 





-_— £10,664 960 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papue, and on its Cor 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business 

DAVID GEORGE, Manager, 


BANKING CORPORATION. 
CaritaL ALL Paip Up . -_ «+ $15,000,000 
STERLING ReEsERveE held in 

London at exchange of 2s 


per $= £1,500,000 ... «+ $15,000,000 
SILVER RESERVE . $18,500,000 $33,500,000 
Reserve LisBILiTy OF Proprietors .. $15,000,000 


Head Office—Hone ene 
Chief Manager—N. J. Stans. 

Brancaes and AGRNCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nags- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Bourabaya 


|} Tientsin, Tsingtao, Yioilo, Yokohama. 


Lonpon CommiTrer :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith 
Esq.; A. M. Townsend, Esq. 
MANAGERS tx LONDON 
Sir OBARLES ADDIS. H. D. OC. Jonrs 
Sub-Manager, John MacLennan, 
Accountant, W. M. Blackie 
§ GRACECHURCH STREET, LONDON, E.C. 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 





CHARTERED 1536, 


| Acts as Executor, Guardian, Trustee, and 
| in all fiduciary capacities by appointment of 
the Courts and individuals, 








| As Agent the Company conserves and handles 





moneys and securities entrusted to its care, 
| collecting and remitting income therefrom. 


Correspondence with British owners isinvited 


|| looking to the management of such funds. 
a. RAB 





Capital and Surplus, $10,090,000. 


| 


e- 











| Capital Subscribed, £5,000,000. 


THE NATIONAL BANK OF 


SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


RESERVE FUND 


Paid-up, 21, 000, 000. 


Uncalled, £4,000,000, 
£800,000, 


HEAD OFF ICE—Epmevrer. 


J. 8. COCKBURN, General Manager, 


GEORGE A. HUNTER, Becretar) 


LONDON OFFICE--37, Nicholas Lanes, Lombard street, E.C. 4. 


J. FERGUSON, Manager, 


DUGALD SMITH, Assistant Manage: 





HONG KONG AND SHANGHAI 


———— 
—E 





THE RUSSIAN COMMERCIAL ' 
AND INDUSTRIAL BANK. | 


j 
| 
| 
| 


£3,703,704 | 
1,228,422 


Capital Paid up - 
Reserve Fund - - 
Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


GUARANTEED 
BY THE 





. 
| Rranches and Agencies throughout Australasia 


Banking and Exchange Business of every deserip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Govern 

South Australia, the Government 


ment of 
of Tasmania, 


2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On June 30, 1917: 
356,344 Savings Bank oon sitors 
had bi alances ; £12,442,847 
Gener Bank Balances .. 36,341,502 
Other Iten S.. 1,718,°13 


£50.503,162 


36-41, NEW BROAD 8T., &.C. 

Cc. A. B. CAMPION, Menager 

Also at Australia H e, Strand, W.C., Warmil 
Wiits, and Tidw th f racks, Hant 


NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British 
and Uganda.) 

26 BISHOPSGATI 
BRANCHES 
Cochin (8. India 





London Office: 


East Africa 
Heap Orric: , LONDON, E.C 


Caicutta Newera Fliya 


Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Britist 
Karachi Mandalay Nairobi else 
Cawnpo Aden and Nakura [{ ast 
pore 4 
Lahore Aden Point Kisumu ) 4!rica 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kamptla ; Uganda 
Tuticorin Jinja } 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, ) Africa, 
SUBSCRIBED CAPITAL ........-0+- £2,000,000 
RED CEE, wcccnnsonscswused £1,000,000 
SITE OUND accchcoesevcsnenes £1,250,000 
London Bankerse—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotiand, Limited. 


The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard ana E.C. 3, 


Subscribed Capital ..........e0+- --£1,078,875 0 0 
eo Ore 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
GD IE 2 00 50000008 000000 ene 500,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia, 

E, M. JANION, Manager. 





| R. B, Angus, Esq. 
| Lord Shaughnessy,K.C,V.0.\| H. W. Beauclerk, Esq. 


AUSTRALIAN F 
GOVERNMENT. 
/ 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $1,664,893 


Board of Directors. 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, K.B.E., Vice-President, 
Harold Kennedy, Esq. 


C. R. Hosmer, Esq George B. Fraser, Esq. 
H.R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt. 
William McMaster, Esq. J. H. Ashdown, Esq. 
Major Herbert Molson,M.C 
HEAD OFFICE: MONTREAL, 
General Manager : 

Sir Frederick Williams-Tayior, LL.D. 
Branches and Agencies throughout Canada andi 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedie street, E.C. 2, 


9 Water oo Place, Pa Sa, S.W.1, and 24 Cock- 
spur street, 5.W. 


com jon Committee : 

Sir Thomas Skinner, Bart. A. Macnider, Esq. 
Manager, George Cyril Cassels, 
Financial Agents of the Government of the 
Dominion ot Canada. 


The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in Canada, 
Newfoundland, the United States and Mexico. 


WECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capita! (fully paid)........ ececes $6,000,000 
Surplus and Undivided Profits ..$9,000,000 
Thie Bank receives accounts of Banks, Banke’: 

Corporations, Firms and Individoals on favourat 
ecms, and grants to its depositors every facility 
onsistent with prudent and conservative bankin 

methods, Correspondence invited. 
Foreign Department 
Finances Exports and Imports, buys and sel) 

Foreign Exchange, Telegraphic Transfers, etc., 

and mekes collections on ali parts of the world, 


London London Joint Stock Bank, Ltd., 
Bankere } Lendon Cityand Mi¢cland Bank, Ltd 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG 


Paid-Up Capital . $5,000,000 
Reet and Undivided Pre ‘fits #3,600,000 
Total Assets exceed $145,000,000 


The Bank bas over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREBRT, E.C. 2. 
26 HAYMARKET, S.W. 1. 
New York Agency: 49 WALL STREE" 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. .. $3,000,000 

SURPLUS... .. #1,000 000 
Dox umentary Collections requiring supervision o! 
the merchandise given specialattention. Delivery 
against partial payments un lertaken—terms on 

plication, Reading and Writing Room fer 

Travellers, whose mail may te addressed in « 
care. A cordial invitation extended to Importe: 
Ex; orters and B ankers Passing through Chicas 
to visit this Institution. “Infor: nation cheerfi 
furnished them on commercial matters, and wher 
requested, visitors will gladly be directed to Dea! 
ers and Manufacturers interested in their res 
| pective lines. 


Cable Address: DEANATBANK. Cables subject to censorshi: 
should be addressed ‘‘Dearborn Bank, Chicago.'’ 
LONDON AGENTS, Lloyds Bank, Ltd 


WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Department 


London: Printed for the Proprietors byG E, Haat, bt. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2 and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2—Saturday, February 9, 1918,—N2032. 
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